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Vauxhall car 
prices rise 
by 4.4% 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 
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WASHINGTON, Jan. 1. 

Seniof economic planners inside the Ford Administration now fear that the 
growt l in the American Gross National Product this year will be as low as 
5 per cent. These 'estimates, by far the most pessimistic yet produced, are 
based Son the depressing lack of consumer confidence in the economy. 

They are.Jikely to form the If he does not, then he runs International Monetary Fund con- 
heart the. Administration's the risk of being hoisted on an ference. 

forecast! for 197S due to be economic petard by his political The most- recent authoritative 
releases along with tbe Budget, opponents. His task is made all forecast on the American 
later thfe month. the more difficult by tbe fact economy, produced by the 

The &uly bright spot in the that time is not on his side. Organisation for Economic j 

economy picture, as it will be given the sluggish nature of the Co-operation and Development 
painted ltd the annual report of economy at present. before Christmas, put real U.S. 

the Prerile,.,-. Council of Econo- he were 0( FhaVthe 

mic Advisers, lies on the infla- Rpnuhliran nnminaHnn then he , S V?. . , ? a ? . 

tion front The latest projec- mleht have some breathine space last oR ^ la J fore- 

tions susrest a decline in 1976 . v J?i ve s ?rae Dreaming space casti which suggested i per cent. 

to a similar 5 ner cent rate J? * ,att ^ e w i^ , the I^mocratic but which was clearly influenced 
■fareelv rerause three main Sm- Cong r ess a ° d bnng economy by the great surge of the third 
potent S rts ^f thTiSatlonary round t0 a b . etter pos ^ 0D J n tJ,e quarter of last year, when GNP 

KSISSrSt %5“Z3S be°r n J£cK. ,n8 “ P ” ** N0Vem ‘ the laree8t a « nml 111 20 

*r* But he is not that secure: He But all the indicators in the 


fair* for V reasonably stable 12 But he is not thaf secure: He But all the indicators in the 

months. I ^ as to ovM-come the past three months have under- 

Hnw^vi* 5 ocr cent real challenge of Governor Ronald lined the reluctance of the 
growth Sr only prodnee an Reagan °n Republican right American consumer to believe 
ScreSeXlher than a reduction, this spring and. it would now Uungs were going to ge 

in the rite of unemployment, appear, will be nnable to go into that mtith better The most 

high S&'lrMrt* 1 !? SSffSf of a ecwSmic ai Mhleroment 33*! cSSwtopffl^Jhowed I 

promise of unbridled prosp ' ri,y - SXSB 

oA?«p aP ?Sie h A?p?Hni e S‘at ^ in N member, down Sl.lbn. from 

course of tins election year. Prnceurci October ar.d almost double the 

President Ford himself, ip a UieSSUre fall originally estimated by the 

New Year s Eve interview, - departry'mt two weeks ago. 

acknowledged that his principal At the same time, the pro<r f hfc %v era n fal | in mj, nu fac- 
disappo indents in 1975 were his pects for further reduced iurers . „ r ders was reduced to 
inability io bring down tbe rates American growth must increase $409^ in thc U3 0nth by an 

of une Deployment and inflation the international pressures on j ncrease fl r svnom in rh/> non- 

(currentfer running at 83 per the edmleistration already flush i„1Se *nor But tte patttra 
cent.1. Implicit in the estimates with a current account balance f am ji, ar . housing starts^ retail 
of his e&nomic advisers is the of payments surplus approaching s , . industrial nrodnetion and 
need to {attempt to spur the Mbn.. to push the economy along ^ S C ^Pnim a 1 ! 

economyj create more jobs and. faster. These arguments may crowth or no growth at a lin the ; 

at the s}me time, not to ruin well get an airing when the CX° r « 0 n/£ 

the more, favourable inflationary Group of Ten meets in Jamaica iasl "lontns. 

outlook. . next week in Lhe course of the Continued on Back Page 
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in November, down $l.lbn. from 
October ar.d almost double the 
fall originally estimated by the 
departiv'mt two weeks ago. 

Thc 'Overall fall in mpnufac- 


BY RICHARD EYANS < 

MR. SELWYN LLOYD. Speaker 
of the House of Commons, is 
expected'-, to retire early in the 
New Year, probably in February. 

His retirement would cause a 
by-election in Lhe Wirral. which 
he held at the last election in 
October, 1974, with a majority of 
13.488. 

Conservative party managers 
anticipate that the by-election 
would be held in March, after tbe 
new electoral register comes into 
operation in mid-February. They 
have already selected their can- 
didate — Mr. David Hunt, a 
former national chairman of the 
Young Conservatives. 

Mr. Lloyd, has been speaker 
for five years. He was a contro- 
versial choice, having been 
unpopular with many Labour 
MPs both during his pay freeze 
as Chancellor of the Exchequer 
and as Foreign Secretary at the 
time of Suez. But he quickly 
disarmed bis critics and gained 
widespread respect for - bis 
impartiality and his wit 

Mr. Uoyd is expected to be 
succeeded as Speaker by Mr. 
George Thomas, the chairman of 
the Ways and Means Committee 
and a former Labour Secretary 
for Wales.. His place will prob- 
ably be taken by Mr. Oscar 
Murton. Conservative MP for 
Pool,e. leaving one place on tbe 
Speakers' Panel to be filled after 
consultations between the 
parties. 
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ritons in 
audi jet 
rash 

Britons were believed to 
mong 82 people killed when 
WdU- East Airlines Boeing 
; crashed in a remote part 
nidi Arabia yesterday. 

«e aircraft, on a flight from 
ut 10 Dubai and Muscat, left 
. 'ut Bine hours, late because 
eehnicai problems and avia- 
. experts in Kuwait said it 
into more trouble over the 
rt and tried to divert to 
•:nt before crashing 

die In fire 

enn people, manj of them 
-a^er>. were' killed and 2a 
nnl wh».-u fire ravaged a cafe 
ted *:ih ,\t>K Year revellers 
La Lcuvjerc. Belgium- 

"St victim 

onion in her thirties became 
«r’< first victim of violence 
• ; 976. lhe third death after a 
jb b : asi in Gilford. Last 
r's death toil m the Province 
•hed 245. 

aree out of IO 

Government ha< failed to 
>uadi- most or the 171 direct 
nl schools to join the State 
cm Only 30 per cent, have 
ee<l tn do .so. PXjCr 3 

;ople and Places 

f’ria and Morocco are s/{uarins 
.•j each other over the' 
tush Sahara. Pag* 4 
ner ha< jereed to indepeo-. 
ct- ‘or Dj.bouli. Page 4 
1 - « «i!eriiias.” • including . a 
>an. were sentenced Io death 

T?htran for murdering l?A 

• 

» reseliers than e«r packed 
Sljur Square or. New. Year's 
W ■ With swrw in north 
pjnd, Scotland and Trefond, 
* k»nr-rftn?e ■ forecast - for 
|Ury .i? for mainly mild, 
filer. 
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Loyds Surevision 


BY KEITH LEWIS AND ARTHUR SANDLES 


• 197 came to a quiet close in 
all ke; narkets. Equities firmed 
a shad on Wednesday, with the 
FT 30 are index gaining 0.9 to 
375.7. ily 2.1 from the year’s 
peak. SILTS remained mostly 
firm, ough shorts eased a 
rraetio STERLING lost 2} 
paints > S2.0237*: its weighted 
deprec Lion widened to 50-1 (301 
per c t. The dollar’s also 
widen* slightly to 1-79 (1.76) 
per ce, GOLD lost SI to $140} 
and FALL STREET was 
unchai >d at 852.41. 

• < VERNMENT’S £162m. 

rescue irogramme for Chrysler 
depem on to-day’s vote at the 
Rvion Avenger plant in 
Coven' r. The other 12 factories 
have a epted the programme in 
princii i. Back Page 

• AS OATED British Foods 
said l trading pact between 
the 1 three bread groups 
which tpcraied between 196S 
and I 4 “would never have 
been t intenanced if it in any- 
way i ed against the public 
in teres * Mr. John Metbven. 
Direct' General of Fair Trad- 
ing. v l decide in the next 
month whether to refer the 
agreen it to tbe Restrictive 
Trade 'actices Court. Feature, 


• AS®CLATED British l-ooas 
said l trading pact between 
the t three bread groups 
which gppe rated between 196S 
and I 4 “would never have 
been i intenanced if it in any- 
way i ed against the public 
in teres * Mr, John Metbven. 
Direct' General of Fair Trad- 
ing. v l decide in the Bf« 
month whether to refer the 
agreen it io tbe Restrictive 
Trade actices Court. Feature, 
Page : 

• INI RNATIONAL Monetary 
Fund oard of Directors h&s 
upprov | $2bn. credit arrange- 
menw#r the U K. There was 
no oppwition to thc application, 
dcspit^bc British introduction 
of import controls. Back Page 

• J.AtfivS New Year's Eve 
BuUget=fcc!uded a *21-2 per cent. 
inureasJHn public works expendi- 
turt 1 dtfifng -ihe fiscal year begin- 
oing nSl April. The rise is a 
sharp ft the espansion-onentea 
Budget^ 1970 and 19il. Page * 
aod Leader. Page 10 

« HB. JIM SLATER has sold 
2m. Slater Walker Securities 
shares. ins Iasi shawhoMina. Irak 
with U# group, m a 
deal- tu^hc family interests of 

his sumssor as chapman. Mr. 
Jimmy goldsmith- Back Page 


EN A complex deal worth 
roughly £23 m.. Electronic 
Rentals Group which owns- 
Visionhire, is to strengthen its 
position in tbe television rental 
field through a deal with Loyds 
Surevision. a subsidiary of 
Philips Electronic and Associated 
Industries; Electronic is to 
acquire 160 outlets. 192.000 
television sets with accompany- 
ing rental agreements. 2,000 new 
-colour Television sets, 20 service 
depots and a number of vehicles. 

The move comes just as the 
television industry is trying to 
assess the likely impact .of 
-changes in hire purchase and 
television rental agreement re- 
strictions. Minimum rental 
deposits wer ereduced from ten 
months to six months on new 
colour sets by tbe Chancellor of 
the Exchequer just a week be- 
fore Christmas. 

The modest encouragement 
from the Government may well 
give an additional boost to a 
business which was slowly pull- 
ing itself out -of a serious slump. 
In the middle of 1975 it was 
generally acknowledged that new 
rental business was down some 
50 per cent, on the previous year, 
somewhat worse than the overall 
fall in colour TV set sales. 

The impact of this collapse in 


the market was varied, with some 
companies suffering much more 
acutely than others in the wake 
of national economic problems 
and , increased VAT. However, 
as the year progressed, rental 
began to claw back some of its 
lost ground. It is now assumed 
that colour-set sales, and pro- 
bably rental, may not be- signifi- 
cantly worse in 1976 than in 1975. 
and may even be a little higher. 

A - gradual rise in business 
would suit the companies. They 
have now adapted themselves to 
changed market circumstances 
and do not particularly seek the 
sudden inflated demand that 
complete freedom from restric- 
tion would, bring. 

The main attraction of the 
deal for Electronic Rentals is 
undoubtedly the rental agree- 
ments which probably account 
for roughly £lSm.-£19m. of the 
total price. These agreements 
will be handled through Vision- 
hire as it is intended to dispose 
of a large number of the Loyds 
Surevision shops and depots! It 
is likely that the £ll]m. of 
annual rental income that 
Loyds Surevision business cur- 
rently yields will become more 
profitable in the hands of Elec? 
ironic through the higher 
volume and static costs. 


Electronic had rental' income 
of £29m. in - Us last financial , 
year and is forecasting £36 jm. : 
in the current 12 months period j 
to March 31, 1976. | 

The latest deal follows a string i 
of acquisitions by Electronic 
Rentals over the past year. The 
group adopted . its acquisition 
policy when because of credit 
restrictions imposed by the 
Government, it was decided thatj 
it would be extremely difficult loj 
achieve organic growth. I 

For Philips, the sale means it. 
has offrloaded a significant part 
of its TV rental business. 

The deal will involve the issue 
of 10(m. new Electronic shares, 
roughly half of which will be 
placed an the market for cash 
and the other half going to 
Philips at 58p a share. The bulk 
of tbe money will be provided 
by an unsecured loan from 
Philips, which will be interest- 
free for the first nine months 
and thereafter be 1$ per cent, 
above the three-montb London 
Inter Bank Offered Rate. Tbe 
loan is to be repayable in 12 
monthly instalments starting 
next July. 

Lex Back Page 
Electronic Rentals Interim 
results Page 12 


Of much more political signifi- 
cance than the Wirral will be the 
by-election at Coventry North 
West caused by the death of Mr. 
Maurice Edelman. which is also 
expected to take place in March. 
Labour has a majority of 7,488 
to defend but this would be over- 
turned by a swing to the Tories 
of 10.1 per cent.— by no means 
out of the question in the mid 
i-r u» of a Pi'.i-i nl v/ben ■< 
Government's standing is low. 

The other by-election pending 
is at Carshalton where Mr. Robert 
Carr has vacated the seat follow- 
ing his acceptance of a life 
peerage. 

There are also continuing 
reports that Sir Alfred 
Broughton, 73-year-old Labour 
MP for Batley and Morley, wishes 
to retire because of ill health but 
because of thc Government's pre- 
carious parliamentary position 
attempts have been made to per- 
suade him to stay on. 


ANOTHER round or increases in 
car prices from British manufac- 
turers is expected this month fol- 
lowing the announcement of a 4.4 
per cent rise by Vauxhall yes- 
terday. 

British LeyVind and Ford are 
both entitled to rises shortly, but 
as the price war intensifies 
neither company will be happy 
to move first. Hence it may be 
the latter part of the month 
before either lifts Its prices. 

Chrysler may well forego an 
increase this month. The com- 
pany is not producing cars at all 
at the moment, and one of its 
first priorities must he to build 
up dealer confidence after the 
drop in sales which accompanied 
its recent financial -negotiations 
with the Government 

Thc present round of increases 
follows two years of regular 
quarterly rises as the industry 
has taken maximum advantage 
of the Price Commission regula- 
tions. However, there are now 
signs of some easing in thc 
inflationary pressures which 
have forced companies to push 
through rises os rapidly as pos- 
sible. Ford and British Leyland, 
for example, are now playing, a 
cat-and-mouse game holding off 
their increases, and trying to 
force, each other to announce 
changes first. This is a manoeuvre 
which both deflects criticism and 
allows the second company to 
price competitively against tbe 
first. 

It -is also noticeable that last 
year, and particularly in the last 
six months, there was a slacken- 
ing In the rate of increases. 

Ford calculates that on 
average its prices went up by 
about 11 per cent, in 1975. 
against 38 per cent, in 1974. 
j British LoyJand’s popular models 
went up by between 11 and 16 
per cent last year, as against 
almost 40 per cent, for the Mini 
the previous year, 
j There are hopes in lhe indus- 
try that prices are being brought 
•under control at al competitive 


level against imports. In the last 
few months, exchange rales have 
been telling particularly heavily 
against Coreign cars. 

There are* indications' that 
price pressures on imports are 
now beginning to cut into their 
market share, which has been 
running at record heights last 
year. Although British Leyland's 
production problems and the un- 
certainty surrounding Chysler’s 
future have 1 clouded the picture, 
both Ford and Vauxhall had a 
satisfactory end to thc year. 

Ford in particular stormed hark 
after an unhappy start to last 
year, and it is expected that lhe 
company will take a 30 per cent, 
market share in December for 
only the second time since the 
war. This means that for the last 
three months of 1975 it has 
beaten British Leyland into 
second place, although it has 
never before managed to do this 
for two consecutive month.®. 

Some of the extra sates which 
have gone to both Ford and 
Vauxhall have been taken .from 
importers, who have clearly nut 
managed to take full advantage 
of the British industry's embar- 
rassments over the last few 
months. On the other liund. samp 
of the Japanese manufacturers 
have been deliberately holding 
down sales, and the British in- 
dustry will he watching keenly 
to sec how Datsun performs in 
January. The Japanese company 
has taken a large number of 
orders for delivery this month 
(January), and has said that its 
sales may reach about 8.000. 

The other pricing iseve which 
will be closely monitored over 
the next few months concerns 
British Leyland and Chrysler. 
Both Ford and Vauxhall are 
known to be concerned that State 
intervention in the affairs nf 
these two companies should not 
give them unfair advantages in 
the market place. They will 
want to be assured that money 
which has been earmarked for 
investment is not used in any 
other wav. 


' VAUXHALL PRICE CHANGES 

New Old 

Price Price 

£ £ 

Yiva E 2-door 1,577 1,492 

Chevette L 1,829 1,759 

| Vjya 1300 St Estate 2.102 2JJ17 

. Magnum 7900 2-door 2J04 2, US 

! Yictor 2300 IfiW L471 


EXAMPLES OF INCREASES IN 1975 


£ in New York 


Sj«4 ; S2-025WJ24O SiOmoWf- 

I timet U lo.OT-O.Mrtiii, 

3 nmntfafl ; 2.63^55 di» : 2 Jd 7 2J>2 >lia 

13 munUio I SL57-B.27 dir | 8.45-C.& ilia 


i BL Mini 

BL Marina 1300 DL 2-door 
! BL Allegro 1300 DL 2-door. 
[Ford Cortina 1300 L 
Ford Granada 3000 GL 
Vauxhall Viva 1300 L .. 

! Chrysler Imp saloon 
Avenger DL 1300 2-door 


Dec. 31 
1975 
£ 

1273 

1.645 

1.73* 

7.744 

3319 

1,790 

1,24* 

1,558 


% 

increase 


Peerage for NRDC chairman, 
Campbell Adamson a knight 


BY RICHARD EVANS, LOBBY CORRESPONDENT 
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A PEERAGE for Sir Frank 
Schon, chairman of the National 
Research Development Corpora- 
tion. and a knighthood for 
Mr. Campbell Adamson. Director- 
General of the Confederation of 
British Industry, are among 
highlights of , a *** Year 
Honours List in which indus- 
trialists and businessmen feature 
prominently. . ' . 

Mr. Gordon Richardson. 
Governor of lb ® _ Banb . of 
England since 1973. and a 
former chairman of J. Henry 
Schroder Wagg and Schraders, is 
made a Privy Councillor and 
Mr. Francis Sandilands, chair- 
man of Commercial Union, 
becomes a Kflighf- 

Sir Frank Schon, chairman of 
NRDC since 1969, a co-founder 
of Marchon Products and Solway 
Chemicals, and a member of the 
Industrial Reorganisation cor- 


poration from 1966 to 1971, is one 
of five new life peers in the list 

The others include Sir Alan 
Bullock, historian and Master of 
St Catherine’s, Oxford, who 
recently accepted the chairman- 
ship of the inquiry into industrial 
democracy; "Sir John .Edward) 
Wall, director of Exchange Tele- 
graph (Holdings) and former 
managing director of Electrical 
and Musical Industries, and Sir 
Thomas Brlmelow, recently 
retired Permanent Under-Secre- 
‘tary at the Foreign and Common- 
wealth Office, and head of the. 
Diplomatic Service. 

Other knighthoods are awarded 
to Mr. Richard Marsh, chairman 
of British Rail since 197L and a 
former Minister of Transport and 
Minister of Power; Mr. Richard 
Dobson, chairman of BrftLh- 
American Tobacco; Professor 
Phelps Brown, of Oxford, for bis 


services to economics; and Mr. 
C. D. IfautIHon. chairman of 
Times Newspapers. 

■Once again, exporters are 
honoured, led by Mr. Arthur 
Bryan, chairman and managing 
director of Josiah Wedgwood 
and Sons, the pottery manufac- 
turers, who receives a knight- 
hood. - 

The CBE is awarded to eight 
businessmen for their export 
performance, including Lord 
Denman, former chairman of 
the Committee for Middle East 
Trade; Mr. William Hayden, a 
director of Ford Motor; Mr. 
Stephen Binchliff, joint deputy 
chairman of the Dowty Group: 
Ur. John Langham, chairman of 
Stone Manganese Marine; and 
Mr. Douglas Smith, managing 
Continued on Back Page 
Honours List, Page 7 
Men and Matters, Page 10 
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A fistful of 
good resolutions 


CRICKET 


BY TOIJY COZIER 


Holding can boost West Indii 


BY C. GORDON TETHER 

NEW YEAR resolution time is 
with us again. . And. as the 
Lombard Advisory Committee' 
points out in a preamble to its 
own list, this is one field wherein 
growth is still very much the 
order of the day, the potential 
for "pertinent resolves” being 
materially augmented with every 
year «hat passes. Here are its 
proposals: 

For the world as a whole, the 
Committee wants a determina- 
tion to recognise that time is not 
on our side in relation to the 
immense problems — population 
explosion, mass .unemployment, 
the shortage of scarce resources, 
pollution etc. — that are threaten- 
ing to overwhelm civilisation 
between now and the end of >the 
century. The work of develop- 
ing the necessary counter 
measures is still proceeding far 
too slowly, the Committee com- 
plains, with the result that even 
the future of the present 
inhabitants of the globe — Dot 
excluding those in the affluent 
category — is being seriously 
jeopardised. - 

For the industrial feed coun- 
tries — four resolutions. The first 
is to embrace the concept of the 
new economic order in the spirit 
— and not merely in -the letter. 
This is so that the process of 
building a new relationship with 
the rest of the world which will 
provide less scope for the free 
play of market forces and attach 
rnnre importance to considera- 
tions of humanity and equity can 
really get under way. 'the second 
is to stop pursuing payments 
policies that have the effect of 
off-loading the oil deficit onto the 
coun'ries that are least able to 
hear it. 

The third Is to recognise that 
the best hope of securing a 
resumption of world economic 
zrottth lies in acting on these 
run resolutions and one other — 
lo put an end to the present dis- 
ruptive international monetary 
turbulence through a gold-related 
currency stabilisation operation. 
And the fourth is for these coun- 
tries to desist from perpetrating 
the classic hypocrisy of harping 
incessantly on the need to pre- 
serve peace while fighting for 
major contracts to supply arms 
to the world's most explosive 
regions. 

For the U.S., the Committee 
has two special resolutions. One 
is to concede that Washington’s 
campaign for instant demoneti- 
sation of gold haf been decis- 
ively defeated and that the U.S. 
should now collaborate with 
other countries to enlist gold's 
services in rehabilitating the 
international monetary system. 
The other is to accept that an 


essential precondition for the 
success of the “ Bicentennial 
Year " celebration 1 is-- a top-to- 
bottom spring-cleaning of the 
corridors of power aimed at 
convincing the home population 
— as well ai . thei rest of the 
world— that . the jeore of the. 
American .way or life is once 
again as sound as! the Founding 
Fathers sought to; make it. 

In the case of the oil-produc- 
ing countries, the Committee 
suggests a resolution to devote 
more attention to' the adequacy 
of the arrangements for preser- 1 
ving the value of their accumul-! 
ated surpluses, this being “ of | 
far greater importance than 
whether the price they are paid 1 
is proofed against inflation or : 
not” It also urges them to 
resolve to explore thoroughly 
the opportunity to play a major 
part 

The Committee, wants other 
Third World countries to resolve 
to make a bigger effort than 
ever to spike the guns of the 
affluent countries’ anti- aid 
lobbies by making sure that 
all assistance is put to the best 
possible use — particularly by 
keeping abreast of the new 
thinking on “self-help.” 


Allowance 


The proposed resolution for 
the EEC requires it to admit 
that, making full.' allowance for 
special circumstances, the diffi- 
culties experienced during the 
past year in promoting together- 
ness 'demonstrate' how unrealis- 
tic earlier ideas about unifica- 
tion were. 

The Committee's resolutions 
package for the home side starts 
by urging the Government to 
perceive that general economic 
restraints are supposed to be 
used as an alternative to an 
incomes policy attack on infla- 
tion — not to supplement it The 
present policy of arbitrarily 
cutting Irving standards, it says, 
is proving counter-productive. 

The City is' urged to resolve 
to agree that the serious cases 
of misbehaviour. Incompetence 
and inadequacy revealed by the 
events of recent years call for 
a thorough impartial reappraisal 
of its role in the countiy’s eco- 
nomic life. 

For Lombard Column readers 
the Committee's resolution for 
1976 is the same as ever— stay 
with itl Which provides me 
with an opportunity to splice the 
traditional best wishes for the 
New Year with an expression of 
my thanks for such devotion and 
for the flow of encouraging 
comments it generates. 


THE TEST series between 
Australia and the West Indies 
in Sydney has reached the half- 
way stage with Australia 3—1 
ahead after some quite extra- 
ordinary cricket Events to date 
have been so Illogical as to make 
it impossible to attempt a reason- 
able assessment of the fourth 
test which starts at the Sydney 
Cricket Ground to-morrow. 

The teams are undoubtedly 
strong and evenly matched. Yet 
Australia have won the first and 
the third Tests by the comfort- 
able margin of eight wickets: the 
West Indies the second even 
more convincingly by an innings 
and 87 runs. All three games 
have ended with more than a 
day to spare. .Australia’s totals 
have varied between 485 and 
149; the West Indies' between 
5S5 and 214. 

Perhaps the only safe predic- 
tion that can be made about 
this Test is that it will be the 
I moat crucial of the series. With 
the trend being towards results, 
it can be assumed there will be 
a decision and if Australia wins 
again the series will be as good 
as over. Their lead would he 
unassailable and they would 
retain The Worrell Trophy. 

The pressure therefore is on 
the West Indies. So it was at 
Perth, where a second successive 
defeat -would have been disas- 
trous. They responded with their 
best performance ever against 
Australia to draw leveL 

At least they will be heartened 
by the return of their young 
fast bowler Michael Holding, 
who missed the third Test at 
Melbourne because of injury. 


RACING 


Holding has quickly developed 
on this tour ' as a bowler of 
genuine speed, and his partner- 
ship with Andy Roberts at Perth 
proved a decisive factor in the 
West Indies’ favour. 

The Sydney pitch is expected 
to be fast or faster than that at 
Perth, £0 that the fast bowling 
combinations will be donbly 
important If Holding’s return 
appreciably strengthens the West 
Indies arsenal, Australia’s is ho 
less dangerous, since the - return 
to form .of. Jeff Thomson in the 
third test, where he bqwied very 
fast and straight 

There were several gains for 
Australia from the Melbourne 
test quite apart from Thomson’s 
bowling. • The veteran Redpath 
and the newcomer, Cosier, 
scored centuries to dispel the 
idea that Australia's batting 
depends solely on the- Chappell 
bro'V'rs. 

In' addition, there were chinks 
in the West Indian batting 
armour against the fast bowling 
which dia not appear possible 
when Thomson, Dennis Lillee 
and the others were being so 
unmercifully flayed at Perth. 

Nothing caused the West 
Indian defeats at Brisbane and 
at Melbourne more than the 
failure of their much-vaunted 
batting. Important catches have 
been dropped, it is true, and 
Clive Lloyd's outspoken?— and 111 
advised—critfcism of the umpir- 
ing after Melbourne undoubtedly 
had some basis. 

At Brisbane, six of the West 
Indian first Innings wickets were 
caught in the arc between 
wicketkeeper and gully. At 


vlsfon 

in the Third Test' and . there 
were embarrassing moments for 
many. 

The principal problem for both 
teams, but more so for the Wet 
Indies, has been the lack of an 
adequate start. In only one of 
their five innings have the" West 
Indies passed 100 with fewer 
■than* - three wickets lost. 
McCosker foe Australia ': and< 
Greenidge for the West. Indies 
have struggled to put bat to ball 
and matters , have been compli- 
cated for., the West Indies by 
Rowe's lass of form. McCosker, 
who scored so heavily against 
England here and in England, 
has been -dropped, and the Vic- 
torian left-hander, YaHop, chosen 
in his place,. Greenidge Is also 
certain to be omitted, and there 
is likely to - be some drastic 
changes to the West Indian bat- 
ting order. 

Fredericks, who plays in spite 
of doubt 'over a thigh injury, 
could open with any one of five 
as his partner. It was Juiien at 
Perth; Kailicharran could be 
sent above Rowe at No. 3; and 
Lloyd .himself is expected to 
move up. 

Drastic situations demand 
drastic remedies, and the West 
Indies are clearly unhappy over 
their bgtting. If . it. fails again, 
they know the series will be over 
for them. 




* 


view of the 1976 Boat Show at Earls Court 


BY DOMINIC WIGAN 


Morley for both courses 


BY STUART ALEXAND^l 

THE 22nd Boat Show was opened 
at Earl’s Court yesterday' by 
Prince Philip, with: a 3$coi& 
number of applications* tot' 
tickets from overseas visitors. 

Export sales are seen as .the 
continuing mainstay of an .indus- 
try which has seen the home 
market dwindle to nearly 
nothing, under the twin.', pubs 
of" 25 per cent VAT. and |ure' 
purchase restrictions. •» • 

With the recent lifting dp.tbe. 
cred# controls, some manufac- 
turers axe . expecting a revival 
in the £8.000-£15,000 sailing 
cruiser market, and the fiffence 
houses have* been quick to re- 


introduce five- and, in some cases, 

.seven-year mortgages. 

Big crowds are expected to 
- vkit- the" show, which this 'year 
features Aquitaine as the pool 
centrepiece, i where there _ are 
-regular displays., of ..fashions, 
diving and boat-bail ding, r 

- Although tiie power cruise r 
builders are still pessimistic 
: about the home market, one move 
against the " trend was an eve* 
of-opemng sale of a Jack Fowles 
!_55L which' will, cost Its - British 
owner. £I50;000, Including tax. * 

Otherwise, exhibitors remain 
-.cautious- and are waiting to see 
whfetber the public is In a sigfat- 
- 'seeing of a buying- mood. How- 
Wer, the ancillary equipment 
-makers look forward to continu- 


FT CLIPPER RACE 


ing good sales m diraera Jmprii 
or repair their boats. 

The brokerage market .j 
secondhand craft. 
slimmed, in terms of buto 
remains strong, and 
moment is suffering only beou 
there is a shortage of ha 
coming on to. The market. i 
• Selling more boats abroad 
1976 -was the answer to the i 
dustry’s falling home sal 
Prince Philip said. . 

. the industry had done rema 
ably well in the last two y$ 
with something like 40 per c? 
of its output .going for expo 
“But for this achievement, 
rnptcles and redundancies wot 
have been even higher than ti 
are already.” • . 


BYALECBEILBY 


FIVE COURSE winners meet in 
to-day's £6,000 Johnny Walker 
Hurdle (L50) at Ayr. In which 
the Laznbourn challenger, Tip 
the Wink, will be trying to give 
away weight all round, and this 
two-mile handicap is likely to 
provide a fine spectacle for 
Scottish racegoers. 

My idea of the- probable 
winner is the Bury St. Edmunds- 
trained Poor Boy. - 

David Morley's bay Charlottes- 
ville gelding has been maintain- 
ing useful, form this season, and 
on his most recent appearance 
he put up a particularly credit- 
l able performance when going 
down by only two lengths to 
Croome.-to whom he was trying 
to concede 15 lbs„ in Towcester’s 
two-mile Sharon Hurdle on 
December 17. 

Had he not blundered badly 
at the last there, Poor Boy 
might well have justified the 
heavy support which resulted In 
him being returned at 7 — 4 after 


opening In the betting at 5—2. 

In what seems sure to be a 
closely-fought finish, I take 

NEWBURY 

12.30— Gardenvale 
LOO— Sir Barrymore 
1-30 — No Gypsy 
2.06— Havanas* • 

■ 2J30 — Brawny Scot 
3.00 — CroftanUe 

• AYR 

12.45 — Arctic Mist 
1.15— Fiddler on Ih^Hoof 
L50— Poor Boy*** flfel 
220— Golden Fort 
2.50 — Greys toke Rambler* 
3JJ0 — Caspardale 

Poor Boy to justify his long trip 
from Suffolk by obliging at the 
expense of the Irish raider. 
Meteorologist, and the Pat 
Taylor-trained favourite. Tip the 
Wink. 

The season’s leading trainer 
In number of winners, Gordon 


Richards, who relies on Highway 
Rambler in the day’s principal 
event, could well take the final 
three races on the card through 
Golden Fort. Grey stoke Rambler 
and Caspardale. 

The safest bet from this trio 
Is surely that progressive young 
’chaser Greystoke Rambler, who 
goes for the Barleigh Novices' 
’Chase (2.50). 

This seven-yearold son of the 
Goodwood Cup winner, Wrekin 
Rambler, recently followed up 
an eight-lengths success over! 
Roystar here by defeating Why: 
Go. to whom be was giving 17 
lbs, by a dozen lengths at 
Carlisle on December 1L . 

A reproduction of that form 
ought to see him landing t) day’s 
prize with the minimum of fuss. 

Turning to Newbury, where all 
the' races have cut Up badly, 
the best bet of the- afternoon 
is probably Poor Boy's stable- 
mate, Havanus. in the Challow 
Hurdle (2.00). 


Sydney plaits Kriter welcome 



WHILE THE French ketch 
Kriter II limps rudderless back 
towards Sydney with her only 
serviceable radio made from 
parts poached from' other sets, 
Australian and British Naval per- 
sonnel involved in the search 
breathe a sigh of relief. 

| Sydney Is preparing f wel- 
come for the crew that threatens 
to rival that which greeted them 
when they arrived here .at the 
end of the first leg of the race. 

The yacht lost her rudder in 
heavy seas on Boxing Day, six 
days after the start of the second 
leg from Sydney to London. At 
the time she had just passed the 
British -yacht Great' Britain II 
which stood by her for severer 
hours until the French Skipper 
Ollyier de Kersauson advised 
them that he' could handle the 
situation, wished them bon voy- 
age and; insisted Jhat they con-, 
tinue the race. - • ~ * : 


At the same time the French 
called Sydney by radio and 
advised race officials asbore that 
they would head back to Austra- 
lia. Nothing was then heard 
for' three days and search plans 
were- initiated .in Australia and 
In New Zealand. 

A daylight sortie by an Austra- 
lian Naval Orion aircraft inter- 
cepted faint but readable Morse 
on one of the distress frequencies 
being monitored aboard the 
aircraft and asbore. 

-' The Morse was . described as 
lousy but the aircraft was able 
to home on it and both visual 
and verbal contact was estab- 
lished. ' The . English was good 
which indicated that Julian 
Gildersleeve, the sole English- 
man aboard the yacht, was 
manning , the radio. 

His navigation was almost as 
bap as his Mono, said aircraft 
■navigator Philip Byrne. - The 


position he gave put them abm: 
500 miles North West of Sydne 
on dry land South West of th 
inland town Narrabri. 

The yacht will probably reac 
Sydney either , on Sunday- o 
Monday. No indication of th 
exact damage was given, thoug 
It appears from aerial photp 
that the yacht has a sweep o» 
rigged aDd that steering is beKt 
achieved with this and saiibrs 
sails and other drags berr 
placed over the side of the yac- 
and carefully trimmed sails. 

Opinions .in Sydney are th; 
the loss of the rudder could hav 
been caused.by the fitting of th 
new piston washers in th 
hydraulic steering gear jui 
before the start. This would hav 
increased the strain exerted o 
the rudder which had not bee 
removed for inspection durin 
the. stay in Sydney. The extr 
force may have cracked the a I 
rudder stock. 


+ indicates programme In 
black and white. 

BBC 1 

9M a.m. Scaohy Uoa. 1035 
Before the .Ark. 11.05 A Tale of 
Two Kittens. 11.10 Holiday Star 
Trek. 12.00 Password. 1Z25 pjn. 
Pobol y Cwm. 1255 News. 1.00 
Pebble Mill New Year. 1.45 Andy 
Pandy. f2.00 Abbott and Costello 
in "On The Carpet” 3.30 Animal 
Marvels. 3J>8 Regional News 
(except London). 4.00 Play 
School. 425 It's the Wolf. -L35 
Jnckannry. 4.50 Wacky Races. 

5.00 Crackerjack. 5.40 Magic 
Roundabout 

5.45 News. 

fiJHJ Nationwide. 

6.45 Sportswide. 

7.05 Bugs Bunny. 

7.10 The Wonderful World of 
Disney. 


8-00 It Ain’t Half Hot Mum. 

830 The Good Life. 

9.00 News. 

9.25 Gala Performance from 
Sadler’s Wells Theatre with 
Natalia Makarova and 
Mikhail Baryshnikov. 

1025 Film 70. 

10.55 Weather/Regional News. 
tlO-57 “ Waterloo Bridge," star- 
ring Vivien Leigh and 
Robert Taylor. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 pan. Pill Pal a. 
6.00-7.05 Wales To-day. ff.05-7.25 
Laurel and Hardy in “ Hog Wild-” 
7.25-7.30 Newyddion. 7-30-8JN) Ar 
Ben 1 Hun: Clifford Evans. 10.25- 
10-55 Cwestian AralL 10^5-10.57 
News and Weather for Wales. 

Scotland — 1Z25-1Z55 p.m. Life- 
boat: The Grace Paterson Ritchie. 
G .00-7.05 Repenting Scotland. 8J30- 
9-00 Current Account 10^5-10.55. 


F.T. CROSSWORD PUZZLE No. 2,968 



ACROSS 

1 Best clothes for putting on a 
. brave face (3, 5) 


6 Tty twice in court to get 
agreement from audience (4, 
4) 


The Good Life. 10.55-10.57 Scottish 
News Summary. 

Northern Ireland— &58-L00 pan. 
Northern Ireland News. 6.40-4125 
Scene Around Six. 6-25-7.05 
Replay 75. 10.25-10.55 Gallery: 

Art or artifice? 10.55-10.57 
Northern Ireland News. 

England— 6.00-7.05 pan. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
10.25-10-55 North (from Leeds) 
Jimmy Saviie's Yorkshire 
Speak-easy; North-West (from 
Manchester) Home Ground; 
North-East (from Newcastle) 
Geord lemma, Midlands '(from 
Birmingham) Archie Hill Comes 
Home; West (from Bristol) A 
Child in the Forest: South-West 
(from Plymouth) Peninsula; 

South (from Southampton) 

Report South; East (from 

Norwich) On Camera. 

BBC 2 

11.00 akn. Play School. 

6.30 pjh. Signals from the 
Interior. 

729 Weather. 

720 Newsday. 

8.00 Pot Black. 

820 The Feature Film: “The 
Autobiography Of Miss 
Jane Pittman,” starring 
Cicely Tyson. 

10.15 Women — Which Way Now? 

10.55 Cribblns-Livings and Co„ 
starring Bernard Cribbins, 
Henry Livings. 

1125 Newsnight. 

1L40 Closedown: John' Gielgud 
reads " Plrsntng Per- 
mission " by James Reeves. 

LONDON 

10.00 ajn. Spiderman. 1020 
Dusty's Trail. 10.45 Boney. 1130 
Afloat. ULOO A Handful of Songs. 
12.10 pan. Rainbow. 1220 Paint 
Along with Nancy. 1.00 First 
Report; News, FT index. 120 
Lunch-time To-day. L30 Crown 
Court 3L00 Afternoon Money-Go- 
Round. 220 Cartoon Time. 2JS 
The Last of the Great Queens? 
555 General Hospital. 420 The 
Georgian House. 450 Magpie. 
520 University Challenge. 


550 News from ITN. >$$$ 

6.00 Bellamy's Biology. , * 

655 Crossroads. . 

7.00 Almost a Dodo. 

8.00 Hawaii Five-O. 

9.00 Scz Les Special 

10.00 News. 

1050 Police Five. 

10.40 Russell Harty. 

1150 Movin' On. 

12.30 ajo- Outlook ’76. 

All TTV Regions as London 
except at the following times: — 

ANGLIA 

10 JO a.m. Animated Classics. 1135 
Cartoons. US p.m. Anglia New*. 22)0 
Food File. 2J0 The Memo Melodies 
Show. 6.09 About Anglia. 8.00 The 
collaborators. UL30 Probe Special. 1130 
Hawkins. 12.20 a.m. A New Year's 
Carol. 

A TV MIDLANDS 

UO p.m. ATV Xnwsdcsk. 2J3 Fenrarr 
Film: ■■ Thirteen FrlRluened Girts.” 
S38 Indoor League. 6.00 ATV Today. 
1IL30 Extra Time. 11.00 Feature Film: 
" It Came Front Beneath the Sea.” 

BORDER 

10 JS a.tn. Gilbert and Sum* an for 
All. U-B5 Bora Free. tl.2D P-m. Border 
News. 230 The Speruloilr Falls. 6.00 
Border New* and LiMlureund. 1030 
Orson Welles Greal MmerliB. 

And No One Could Sore Her.” Mar- 
ring Lee Remit* 11230 ajn. Border 
News Summary. 

CHANNEL 

L20 p.m. Channel Lunchtime News and 
What's Oo Where. 230 The •. Friday 
Matinee: "Tom Sawyer.” 6210 Report SI 
Sis- 8.00 The Streets of Son Francisco. 
1038 The Ttuillseeknn. 1030 Laic Night 
Film: ■■ TW Two Face*: ol Dr. Jakyll." 
1025 «-m. News and Weather In French. 

GRAMPIAN 

1038 sum. The Royal Palaces. 130 P-m. 
Cartoon Time. 200 Peggy Fliudmlng’s 
toe Skating Spectacular. 235 Sportnyear 
*75. 62)0 It's Life with David Bellamy. 
630 Cartoon Time. 1030 SrouisJi National 
Orchestra, followed by Road and. Ski 
Report- 1130 Evening Prayers. 

GRANADA 

930 un. Sesame Stn.fl. 1035 Neigh- 
bours. 10.05 The Land. 1135 The Herrlc 
Melodies Show 1133 Clapperboard. 1LS 
Babar the Elephant. 150 pun. This Is 
Your Right. 230 Friday Matinee: Tom 
Sawyer." t5J5 Chuckleheads. 530 Cross- 
roads. 6JM Granada Reports. 635 Sale 
of the Century. 8210 Police Story. t 1BJO 
Klcle 00. 1XL85 For Adult* Only: ."The 
Pleasure Girls." 123S a-m. Douglas ' Fair- 
banks Presents. 

HTV ‘ 

X3» P.m. Report West Headlines. > 135 
Report Wales Headlines. 2210 women 
Only. 230 Out of Town. 3J» Griff. 
US Elephant Boy. 5-2fl Ortlt 5. ■ 535 
Crossroads. 620. Report West | U5 


Report Wales. 638 Sale of the Century. 
1038 Street Somerset. UM The 
Adventurer. . 

HTV Cymm/Walc* — As HTV General 
Service except: 13MJS p-m. Penawdau 
Newyddion Y Dydd. 038-4.50 Station 
Contain]]. 620*05 V Dydd. MJO-UJO 
Ws rr or. 

HTV West— As HTV General - Service 
except: 1.20-138 pjn. Report West Head- 
lines. S.ttt-630 Report West. 

V SCOTTISH 

93S a-m. All The World's A . . . 110.00 
Feature Fllra: " Buster Keaton Story." 
starring DtraaM O'Connor. tU5 p.m. 
Road and Weather Report. 250 Space 
1890. 3.09 Ring In the New. 520 

CaUmero 525 Crossroads. 6210 Highland 
Showboat. 630 Sale of the Centura. 
7.08 Rod Stewart and the Faces. 830 
Griff. 1039 Scenes Like These. 1130 
Late caiL 11.05 Die Pledermam. 

SOUTHERN 

10215 a.m. " Return to Paradise." star- 
rUin Gary Cooper. 120 P-m. Southern 
News. 238 Women Only. 230 The Friday 
11a ti nee: ■* The Wild Heart." starring 
Jennifer Jones. 538 Slnbad Junior. 535 
Crossroads. 630 Day By Day (Channels 
8. 11, 17, 42. Sfl and 80>. 62M Scene South 
Bast ( Channels 10. 43. -M and M only). 
630 Out of Town. 10.30 A Southern 
Report. .111-15 " Haase of Draculs.” star- 
ting L«r Chaney. Jnr. 1230 a-m. 
Southern News Estra. 

TYNE TEES 

1035 un. Starring Point. U30 Mnjdc 
Pencil. 13.05 Technoflash. 1138 AAoat. 
130 p.m. Lunchrlme News and Look 
around- 230 The Saint. 335 Pannhotwe 
Kitchen. 6.08 North East News. 635 
Division. 1039 SportSUme U-90 The 
Friday Night Film "The Skull" starring 
Peter Cashing. 1235 e-m. Epilogue. 

ULSTER 

1130 a.m. Look Up. 138 P.m. Ulster 
News Headlines followed by Lunchtime 
230 Uerrle Melodies. 438 Ulster News 
Headlines. 6.00 UTV Reports. 82* Fire- 
house. 830 SportscaWL +1330 Friday's 
Film: "Tomorrow Is Forever 1 ' starring 
Claudette Colbert and Orson Welles. 

WESTWARD 1 

125 a.m. The Adventures ol So asp ray 
930 Elephant Country. 18.40 Daniel 
Boone. 12 05 p-m. Gut Roney bun's Birth- 
days. 1.20 Westward News Head Iocs: 
230 The Friday Matinee: "Tom Sawyer." 
600 Westward Diary and Sports Drffc. 
831 The Streets of San Francisco. 1032 
Westward Late News. 1235 Late With 
Panton. 1838 Late Night Film: "Thu 
Two Faces Of Dr. JekyQ" starting 
Christopher Lee. 1225 un. Faith For 
Life. 

YORKSHIRE 

9.45 a.m. Palace fur the People. 1935 
'“RuOiUgaro. 1 * 112)5 Bora Free. 120 p-m. 
Calendar News. 238 Out Of Town. 330 
Houaeputy. 325 Farmhouse Kitchen. 
62B Calendar. 1833 Calendar Sport. 
BUIS The Friday Nlghl FHmi "You'll 
Never See Mo Again." 


5 Humiliated by phoney editor 7 Declare that Frenchman isn’t 


9 Parade to part of Northern 
Ireland for final confrontation 
(4-4) 

10 Humanity lac displays to 
lunatic (6) 


to own Scotch (8) 

8 Sailor from pack takes share 
of cards (4, 4) 

13 Fool to go up to east side of 
river (10) 

15 It’s no use going barefoot (8) 


11 Superiority of strange men In 16 Appropriately put by English 

EEC (8) writer on accepting help (4, 4) 

12 Straw poll organised by 17 Indefatigable motorist riding 

church over there (6) . ^ 

14 Asking for divine help in 19 Mass produced book (6) 
career flO) 20 Send put for the wine con- 

.iS pening bid at solitaire (3. 7) sumed in Camptown (6) 

32 easier cultivating person at 21 Frontal approach finds boss 
wa (6) willing (4-2) 

*4 Tttl*. Solution to Pwale No. 2^67 

** * ihiny c 'jnish put outside . 

25 f? etM rer Ls 

So® 'happy 


n a nm t S47n DvoraX fS). 138 News. 135 Ptayt»0H5). ThW. 52J0PM ReiOTtt. ELMFlnandal 

RADIO 1 MWday concflrt part 2: Shonakovlch Report. VHF Regional News. 

(S) Stereophonic broadcast isj. 200 Song gwdtnl (SI. 235 Frans Weather, programme news. 6JM News. 

630 nan. Aa Radio 2. 730 Noel DrllKBcn: recorder recital (S). 338 Yooih 635 Top of the Fo™- WB The Arthenr. 

Edmonds. 930 Tony Blacfcbsrn. 1238 orchestras of the World, part I '5). , 3-38 730 News Desk. 730 Hdc of tho Wedt. 

Johnnie Walker to d ud lu g 1238 pan. News- DaT u wuicock* talks to Maurice Jacob- 830 Any Quesdoos? 935 Letter from 
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Florence Letter 


Aida 


by WILLIAM WEAVER 
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Ozn National Film Theatre 
Jaws (A) . Plaza 1 & 2 

Lucky Lady (AA) Dominion 

Everyone knows by now that 
Jaws is tbe most successful film 
of -tbe year, probably of tbe 
decade, possibly of the entire GO 
years or so of the cinema's 
bistory. It has already received 
enough publicity to make sure 
that it will be chewing away 
happily at box office records for 
the next two or three years, and 
nothing I say will add one cubit 
to its commercial stature, or turn 
one determined viewer away 
from the cinema doors. 

Let us leave it alone for a 
while, therefore (those hungry 
for a verdict can skip to para- 
graph six, provided they -come 
back to this one later) and give 
some attention to a movie event 
that will attract a lot less- pub- 
licity than Jaws but that deserves 
at least one big resonant fan- 
fare. It is the National Film 
Theatre's retrospective tribute to 
Yasujiro Ozu: a. Japanese direc- 
tor — perhaps the greatest that 
country has produced — whose 
films are .quite as startling and 
original th their way as any of 
the blockbusting products that 
have lately come our way from 
the other side of the world. . 

Ozu died in 1963 after a career 
which spanned some 40 years and 
53 feature films.' He is to his 
rivals in the Japanese, cinema— 
to Mizoguchi and Kurosawa — 
what Jane Austen Is to Waiter 
Scott' . in English fiction: . a 
domestic miniaturist by the side, 
of a full-blown romantic. Oni's 
films are, in the time-honoured 
phrase, “ slices of lrfe but they 
are slices so delicately cut and 
so deceptively subtle in flavour 
that they tend always to be taken 
for less than they are. For. many 
years, after the war the Japanese' 
themselves dismissed Ozu's work 
as narrow and parochial, and 
took few pains to expose it to 
tbe critical eyes of the West 
Once Ozu’s films' bad been seen 
in Engiahd and America, how- 
ever^— during the 1950s— those 
eyes, were opened, and no artist 
so qnint essentially Japanese -has 
over received such a swift and 


enthusiast 

Western 


ijmolds, Liza Minn elli and ?Genc Hackman in * Lucky Lady ' 


The NFtfSigason Is The first 
.full-scale rrowpective of 'Ozu's 
work. AIr?Biie : surviving films 
are being shown^and the season 
is divided initiE’two parts; the 
first — Early; i^u— begins this 
week, thev^ond part is 
scheduled Bp^February. One 
Ozu film loBc£very much like 
another: slowjjgentle. garrulous 
tales of don*p§tic life m which 
the most dramatic event you are 
likely to wig£s$ is a husband 
quarrelling v^pf-Va wife over the 
housekeeping" 190 ney. or two 
boys cutting 1&sr nails as they 
discuss a tnptfta skiing resort. 
The camera '.^cpiats immobile 
three feet fr'Mn r the floor, the 



ly over the 
and the 
jpgs. the films 
on a note of 
domestic har- 


ligbt plays 
-characters' 
domestic fu 
end as they 
wry, unruffl< 
mony. 

It all sounds tpo bland and 
Insipid to be true. But the 
beauty of an Ozii film lies as 
muqtr in .what l^iunsaid and 
unseen as in what is revealed 
on- the surface The beamy ■ of 
the images thenfteldes is striking 
—Ozu can matte .$belry out of 
a half-open door, or a kettle 
silhouetted in ip empty room — 



of Ozu's 
ora inside, 
characters 
or villains 
everyone 
from his 


hut tbe real 
films seems to 
From his love 
(there are no . 
in Ozu— as in Raffobr" 
has his reasons m \, . f 
belief in the sanctity of ordinary 
domestic life, gjfem -his know- 
ledge that to anESttist there is 
no such thing l! ^ ; a ** trivial " 
detail or. gesture$£&e raises the 
everyday to the of the 

eternaL and dftnro— like all 
great mixuaturists--i4ihat an artist 
does not need a.gtt|t canvas 
to create great art 

The first part oJEV^he NET 
season contains _srane mar- 
vellous discoveriesl-Smbng Ozu’s 
silent and early sound films. J 
Flunked, But ■ - c is. a funny, 
detailed and rictalyrjncognisable 
picture of college Jife ?Woman 
of Tokyo is a gaunt, atmospheric 
melodrama about ay man who 
discovers that his sister"bas been 


Wfgmore Hal! 


working as a prostitute. (Both 
tibs film and the short feature 
called That Night’s Wife show 
the striking influence of Ameri- 
can cinema on Ozu's early work). 
The Story of Floating Weeds, 
which Ozu re-made -in 1959, is a 
tale of the- lives and loves of 
a traveling theatre group: a 
loosely plotted story which allows 
Ozu for .perhaps the first time 
to flex bis mature style; to 
create t&e kind of limpid, un- 
hurried rhythm that dominates 
bis post-war films. There are 
other films worth looking out for 
in the *NFT season — ■ Days of 
Youth. What Did The Lady For- 
get?. .4 Hen In The Wind — and 
altogether it is hard to think of 
a better, way for tbe London 
cinema .to have begun tbe new 
year. 

* 

And so to Jaws. Goodness 
knows vibat future psychologists 
and sociologists will make of the 
success of this film in mid-70s 
America. Is it a symbolic reflec- 
tion of post-Watergate paranoia? 
Is it tbe ultimate expression of 
castration phobia in a matri- 
archal society? One seeks an 
explanation for its- success, for 
Jaws. is the first movie of its kind 
— realistic grand guignol. one 
might call it — ever to creep into 
the cinema's all-time best seller 
list. Previous incumbents like 
Gone With The Wind, The Sound 
of Music and The Godfather .have 
ail suggested that the clue to 
popular taste lies in a kind of 
panoramic nostalgia: celluloid 
equivalents of the Victorian 
novel. {Even The Exorcist is 
like a vulgarised throwback to 

The Entertainment 
Guide is on Page 8 

Gothic romance.) Bnt Jaws is 
a film with a decidedly contem- 
porary setting, and a decidedly 
one-track, obsessional theme. 

It owes a lot, of course, to 
Moby Dick: the monster of 
mythical proportions (it seems to 
grow bigger during the course 
of the film), the quest, the ready- 
made Captain Ahab figure in the 
shape of Robert Shaw’s vengeful 

Bush 


and introspective harpooner. 
Oddly, tbougb, the second half 
of tihe film, in which be, police 
chief Roy Scheiber and 
ichthyologist Richard Dreyfuss 
pursue the 6hark to its (and 
Shaw's own! death is at once 
the most action-packed and the 
least interesting part. The action 
is good, the special effects are 
stunning, but the outcome is too 
predictable to sustain real 
excitement. 

Far more intriguing are the 
early sequences, in which scenes 
of sudden panic and bloodshed 
on the bathing beaches alternate 
with nice vignettes of bureau- 
cratic obduracy In which the 
authorities refuse to close the 
beaches and thereby ruin the 
tourist trade. Horror stories are 
much more potent when a 
measure of human iniquity is 
thrown in to give the ensuing 
catastrophes a moral edge. 

Few people will be dis- 
appointed with Jams: which in 
itself is quite an achievement 
for a film with such a leviathan 
advance reputation. As I said 
last week, however, it’s a film 

f ou should make sure of seeing 
o a crowded cinema. Horror, 
like laughter, is infectious, and 
nothing militates against the 
build-up of suspense more than 
rows of empty seats or a scat 
tered and sceptical audience. 


Hollywood takes to the sea 
once more in Lucky Lady, but 
this time in decidedly laud- 
rubberiy fashion. The combina- 
tion of Liza Minnelli, Burt 
Reynolds and Gene Hackman 
should have been foolproof, and 
might have been a good . deal 
more, but for all the star 
chemistry that this trio 
generates together they might 
as well have been appearing in 
different films. As three whisky 
smugglers at large in prohibition 
America, they perform with a 
crude, upstaging zeal that vir- 
tually capsizes the film's flimsy 
plot, and leaves director Stanley 
Donen with the unenviable task 
of trying to keep afloat a star 
vehicle that never looked par 
ticularly seaworthy in the first 
place. 


The winter opera season at the became interesting or affecting. 
Teatro Comnnale opened with Licinio Monte fueco was a dim 
Aida, conducted by Ricc&rdo Am on as ro, and' Ivo Vlnco a 
Muti. The production was old rhythmically uncertain Ramfis. 
(1969) .and there were no Enrico d'Assla'fi sets have held 
name stars (except Fiorenza up, well The costumes (especi- 
Cossotto, the Amneris), so ally the Ethiopians’) could bear 
interest was naturally concen- revision. 

i trated on tbe conductor. In At the Teatro La.Pergola after- 
1974 Muti made his recording noon concerts alternate with 
debut with an Aida which spoken theatre in the evening, 
attracted considerable attention The current attraction is a new 
and won much justified praise, production of La dame aux 
Those discs showed that, the camiHas; freshly translated by 
young maestro had clear, Giuseppe Patron! GriffL staged 
original ideas on the subject of by Giorgio de Lullo. with Rossella 
Verdi’s late masterpiece. Unfor- Falk in the title role. In recent 
tunateiy, the "live” perform- years, Rossella Falk has become 
ance in Florence was . less vital m0 re and more a fflva. Her pre- 
than the recording; Muti’s ideas viops star turn was Pirandello’s 
were less in evidence Timam, in which she played 

There were indications of the most actressy of actresses. 
under-rehearsaL The chorus was m tMs Camille, she gives a 
sometam w ragged (notably m won derfuI impersonation of 
the tnumpb scene) and stage- G arbo combined with Bernhardt, 
pit rapport was not always ideaL ^ only when spec- 

*2? wer f JS“ ta tor’s attention flags, in fact, 
excellent even exciting when th** star— nr th^ 
moments. Almost the entire Nile of^SetiS? 

S B r S 9 ang ' SSs:^^ugly squaSrJ? 

mg from the baritone — was an a i ■ . , . v 

enchantment: the ballet music tu ° ercular J Joy at Armands 
was nimble, delicate, airy (uu- dead 

like the dancing, a I m>. In the ? e f s “ ■*«» h *“- d £. #d 

past, notably in his Florence ^eighL m his areas. For 

William Tell and in 1974’s the Mlss Fa J* is 
Macbeth. Muti has proved that super-human, with knowing 
he can generate excitement even P auses th* doorway, a stride 
with less than first-rate singers. across suburban garden that 
With Aida, supremely a singer’s makes the stage seem twice its 
opera, this miracle is much reaI width, a way of handling 
harder, to achieve: and. in fact, sbawls that even a Calias might 
Muti failed to bring it off. envy. 

In Italian opera houses these The reminiscence of Call as is 
days, the gallery seems to be inevitable, also because De Lullo 
growing more and more has borrowed a few ideas from 
vociferous. Most of the time the 1116 famous Visconti production 
I isolated voices heard in the of La traviata at La Scala. To 
darkness a moment before or begin with, like Visconti De 
after the curtain are merely Lullo has post-dated the setting, 
tiresome fans, yelling “Mirella, from 1850 to, roughly, 1S90 (to 
sei grande ” or “ Bravo Luciano.” »llow for those Bernhardt-Hke 
Occasionally, they -attempt wiL costumes and the expanse of 
with even less happy results. But huge cushions). Reynaldo Hahn's 
on this Saturday night, after music adds another turn-of-tbe- 
Cossotto's grand scene at the century touch: “Si mes vers 
| beginning of tbe last act the avaient des ailes ” is the running 
isolated voice shouted — after tbe theme of this production, 
deserved ovation — “One is not Visconti in his Traviata made 
enough ! " And the voice was Violetta die with her hat on. 
right. At least three Dther stars This detail was much criticised 
were needed. Cossotto's acting (also by Callas herself, who dis- 
was, as it is so often, straight out creetly managed to get rid of 
of a Theda Bara film; bat her the hat fast, after the opening Cora 



Fiorenza Cossotto 


(Giordana's 


The Royal Ballet in Bristol 


. . - , - „ _ . - — « , — „ real-life — with three intervals — lasts a 

singing was the real stuff. That performances). De Lullo has imi- father, a' veteran actor) is an good four hours (one admires 
impassioned, voluptuous voice Is tated it unfortunately. The ugly admirably restrained stuffy more than ever the concision of 
irresistible. hat — no doubt the work of Duval pfere. Piave and Verdi), but there is 

Rita Orlandi Malaspina. the Marguerite's sponging milliner Despite a few cuts, the play never a dull moment. 

Alda, is a generally useful, relf- friend Prudence — distracts from . 
able soprano. Dramatically, she the finale. 

is hanjpered by an ungainly etfii 3 thnwinahiv i 

Map^rtini’s tired A en j oyable GomtUe. The star is 
* tra “ ltjon al superbly costumed by Pier Luigi The Royal Ballet will return Next, on March S, 9 and 10. 

staging an notning to compen- Samaritani, who also designed to Bristol for a fortnight's season comes Swan Lake. It has not 
££■■ SuiSS 6 the suitably epp r «sive mta-iers in March They vrtli be seen been performed by ae Royal 

L ar j v 1 or - sTy .. and the simple, effective garden at the Hippodrome from March _ { * 1QV1 

handled, but she. ton sing all tiie at Auteuil (again De Lullo set 1-13 with a repertory that Ballet in Sristol since 197L The 
notes and make them heard. For Act Three outdoors, like Visconti includes two full-length and triple-bill which is performed on 
Aida this is not enough. Making and other Traviata producers), three one-act ballets, two of the final three days. March 11. 
his local debut, Kenneth Collins Patroni Griffi’s translation flows them new to Bristol. The season 12 and 13, comprises Rudolf 
was a ' so _, * n inadequate smoothly, naturally. The large opens with Kenneth MacMillan’s Nureyev’s restaging of La 
RadatnM. Nerves may be held supporting cast is generally Romeo and Juliet (March 1-6), Bajraderc, Sir Frederick Ashton's 
responsible for the bawled good. Andrea Giordana’s being seen in the West Country Enigma Variations and Kenneth 
Celeste Aida ; but as the even- Armand is youthful and. except for the first time. The music MacMillan’s Elite Syncopations, 
mg progressed: though Collins* for the tenor-like sobbing in Act is by Prokofiev and the designs the last two ballets being seen 
singings improved, it never IV, sufficiently dignified. Claudio by Nicholas Georgiadis. in the regions for the first time. 


Martin Best. 
Consort 

by RONALD CRICHTON 


The Everest Hotel 

by MICHAEL COVENEY 

The recent surge in the fnr- trapped the- Virgin in a heavily 
.tunes of the Italian Communist volted field. “Why choose 
(Party has already led to blustery Portugal? she is asked, 
denunciation by tbe Vatican poli- “ Because I speak Portuguese ” 
jticiars. Thfeir hysterica Intone is she replies sloppily, her mini 

Some- things are never away accompaniment for tWo- gni 

for long. A certain kind of arty - to “The Lass of Patie^s-Hiiv \ warned of “another Nazism " ro in military uni form and Castro 
craftiness is one of them — follr- they are very succe»rn|,> Thejj, e forestalled not by violence, beard, celebrates her appreben- 
neave, beads, sandals, health second Bszan- L, ut by prayer and penance. The s i 0 n with a speech of absurd 

foods, joss sticks and Oriental tine, contributed on hi* : own a j vision of Our Lady at Fatima, revolutionary ardour—’* We have 
tat. They are back, with a ven- nice account ofa Villa-Lobos , PortugaL, in 1917. and her 2 65 ways of cooking dried cod. 
stance, fora larger public than prelude. More solos weald ha^s nromi ” — " 1J — - - - - 

thorn llitac and 


t . 


can ever have enjoyed _ them helped. The lutes and viols 
before. Their musical equivalent were sourly tuned and wisely 
is centred on folk music, rationed. j 

frequently etiolated — the level programme included a 

is what used to be called middle- j on a group of songs by th'& 18a 
brow, not down to earth vulgarity ^uturv Swedish poet-compqwr 
or up in the clouds escape like Carl Michael Bellman. Th^ 
pop, but skimming along at one were arranged by Mr. Best;' ai 
genteel remove from reality. In sinee Grove says that Belimi 
the old days ibe doses used to - borrowed melodies from maw 
ne short as well as sweet Now sources." what we heard ni% 
with radio, long-play and tapes been arranged almost 

thp sweetmeats may be stuck to- ^ infinitum. This may -expl^ 
nether in a lengthy sequence— w by the result was. m5«. 
the large audience at last *IJes- pj^am than meraorable-Sr 
day’s recital by the Martm Best were t be songs simply ov| 
Consort was asked to reserve dressed? There were alar .4 
anplause for the ends of groups. jj n g S by Mr. Be6t himself , 'of 
.Only one rude fellow tried to American Indian texts, of ci»- 
di slurb the respectful silence s iderable interest. preFaced w 
after a folk song arrangement, an extract from Christopl&r 
and ho promptly subsided. Hampton's play Savages . .. T te 
Martin Best is a versatile idiom is gentle (as It is p 
musician, a singer who accom- Busoni’s Indian Diary for. pieifc) 
paries himself on the guitar, but although Mr. Be« _hg cjo- 
composes and arranges. He has fifed the » : F*r 

surrounded himself, with five players apart from hunsejf It t*s 
oSS versatilfe players. His still at - tiroes too much 

Snice is not larite and his man- clarity in the more rapid wort- 
nor- sometimes affected, hut his settings, 
strong rhythmic sense keeps the 


Ferry-boat as 
.art gallery 

The Tattersall Castle, a p»W 




ensemble ‘together even when the 
voice is having a time of it to 

k come through. If you sing sit- 
ting and playing the gtular, five 

I extra instruments, even if they - jr _r 

don’t include brass or a piano, steamer ferrj-boat. is ro^be 
' are quite, formidable competi- moored permanently at 
tinn. q Mr. Best's arrangements minster Pier wbm i* jjl 
: ripple along in a tasteful way as aa art gallery. It will occt^ 
' inviting old-fashro«y " words like tije last berth on 4 f 
iUf.Tattv 1 * At: tfibir best they are ot the- river near to- Wesbmaster 
“ingenious. Sometimes, as in the Bridge. 


runu?Ji, iu 1917. and -w wuja 01 wuiuuti luieu vuu. 

alleged promise that Russia could The people have seized power for 
be converted if only the chosen themselves!** 
minority prayed bard _ enough, Whereas Mr. -Wilson left room, 
was useful grist to a mill churn- ^ his last play. The Beast, for 
ing out such as the following suspicion that perhaps Aleister 
(quoted from an Archiuocesan Crowley did possess magical 
pamphlet of . 1949 by Charles powers, no such ambiguity sur- 
Osborne): “ Communism ... is a rounds Our Lady.” When the 
canker, a poison that has entered gi r j s return to their Himalayan 
the bloodstream of the huraaD hideaway, the real Virgin 
race, threatening to change its appear and gashes open her 
very nature from a God-feanng womb to release a flow of salt, 
and Christian people to a race n0 ra( ,re than she promises. She 
living apart from God— a race of ^ bl0Ws he r head off. having 
materialists — a reversion to a ff ere( ] the girls a supply of 
paganism." plastic salt shakers. The purpose 

Snoo Wilsons new, one-act of her visitation is as raaterialis- 
ptece cT occasion (written for tic aS tJje a j ms of a discrechted 
three actresses at their request). Communist revolution, 
is a satirical and intelligently oblique and outrageous. I sus- 
reverbcrative re^onw ^ auch t ^ in Acting the play 
palpable cant. A Liverpudlian himselfm ^ Wilson has failed to 
trio of pop-singing Dims have d(J himself full justice. For al- 
been deposited in a hotel on yj 0U gh Oie three girls are glvep 
Mount Everest with, instructions j aggedt excellently contrasted 
» repel all Oriental religions performances by Janet Chappell, 
(including Communism). Mr: Atma Mott ram and Emma 
Wilson s highly developed face- Williams, much of the theatrical 
Jlons instinct will not allow him ; nv entfon could do with an iniec- 
to deal dialectically with the tion 0 f relaxed abandon. The 
moral implications of religious competitive, bitchy dialogue is a 
brain-washing; ho prefers to for the ear, consistently 
scan the arguments m a senes encapsulating the absurdity Mr. 

striking, theatrical images. Wilson considers, characteristic 
■/. The treatment is scabrous, not 0 f a proletarian commitment to 
profound. No attempt is made divine schemes, 
tq defend Communism. A rather This busy, compulsive spectacle 
Jimidiced outlook results in Our begins at 9 p.m. each evening; it 
.Lady, being bracketed,. In one of j s preceded by some silly, badly 
-several entertaining songs, acted Gothic nonsense involving 
tUri' Getler, Lenin and The a Japanese houseboy, four girls 
The. girls, are transported and a pile of dusty boxes. So if 
“ie warp, to Portugal where you’re in that sort of mood, turn 
— it peasants have up at 7.30 pun. 


I 'v 


r 


New issue 


ufvmfiMmant appears as ■ msttvr of raoord only 


January 2, 1978 





EUROPEAN 
COAL AND STEEL 
COMMUNITY 

DM 1 50,000,000 
8% issue 1975 


brisrast rates 

8% payable annually, starting December 15, 1978 

Issue price: 

99% 

Dte: 

7 years 

redemption: 

at par on December 15, 1982 

early 

redemption: 

not permitted 

listing: 

Frankfurt a. Berlin, DOsseldorf, Hamburg and Munich 


Deutsche Bank 

Akfiengesellsdiaft 
zugleicir fDr 

Berliner Disconto Bank 
Akfiongessllsdiaft 

Commerzbank 

Aktiougesellschalt 
zoglelob flJr 

BerRner Commerzbank 

Atdiengesenuhaft 


DresdnerBank 

AWJongweltechaJt 
- zuglaFch fflr 

Bank fur Handel und Industrie 

Aktleng aae I iachaft 

Westdeutsche Landesbank 
Girozentrale 


Bank fDr Gemdnwfrtschaft 

AkfiengnslischBft. 

Berliner Bank 

AkEengaaoflachart 

Hardy & Co. G.m JlH. 

SaaifSndlsche Kredltbank 

AkUangssallsdiaft 

Trmkaos & Burkhardt 


Bayerbdia Hypotheken- und 
Wechael-Bank 

Berliner Handels- 
. und Frankfurter Bank 

Merck, Finck & Co. 

Shnonbank 

Aidieitflaulbdiaft 

M. U. Warburg-Brinckmann. 
WIrtz & Co. 


Bayerlsche Verefnsbank 

Deutsche Girozentrale 
- Deutsche Kommunalbank 

Sal. Oppenhelm Jr. & Cle. 

J. R Stein 


Wesffalenbank 

AMIsnsesellstfudt 


Baiica Commercial ItaDana Banque de Paris aides Pays-Bas 


Banqtie Populalre Suisse 
(Underwriters) SJL 


CredH Suisse White Weld 
Umffed 


Banque Internationale 
a Luxembourg 

Kredletbank S A Luxembourgeolsa 




Swiss Bank Corporation 
(Overseas) Limited 


Union Bank of Switzerland 
(Securities) Limited 


J 

















■ * - 


fc 

i 

w 






Jpnese to J—J 

fee public industry 

CARACAS, Jan. j 

llATiniTin 1 VENEZUELA to-day forma 

i 1 Iff"* I II I 1 1 1 \9 nationalised its oil indust 

' I# wJlIl fifth largest in the world, e 

dJe ing more than 50 years 


300 ex-U.S. servicemen' s; 
to be operating in Angola 


BY CHARLES SMITH 

JAPAN will be stepping np 
public works spending by 21-2 
per cent, (to Y2,527bn.) during 
.the fiscal year beginning nest 
. April. . The rise works out at 
. more than 25 per cent, if 
various special funds on which 
the Government has not pre- 
viously drawn are included. 

These increases, included In 
the final draft of the budget, 
which was announced on New 
Year's Eve, are as sharp as 
. those of former Prime Minister 
Kakuei Tanaka's expansion- 
- oriented Budget in 1970 and 
1971. The heavy emphasis on 
public works, however. Is in 
contrast to the rest of the 

POLL PROMISE 

Prime Minister Takeo Hlkl 
'said he would call a general 
-- election as soon as possible to 
obtain public oust In bis 
administration; Mr. Mild's 
. statement tourhed off specula- 
■ -Uon that the Government 
might dissolve the Lower 
v-House after passage of the 
.1976 budget before Anril and 
hold the election In Hay. 

budget, which will be relatively 
austere. 

Overall spending is to rise 
14 1 per cent, (to Y24.296bn. fur 
the main budget) — the smallest 
increase for the past 11 years. 

At the same time, the public 
will be forced to pay more for 
essential sen- ices such as rail- 
ways (fares will . rise 50 per 
cent, in June) and telephones 
and postage, (price increases 
ranging up' to more - than 100 
per cent.). 

Other budget measures' bit- 
ting the general public will be 
an 87 per cent rise in the price 
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□f salt, and a rise of Y5.000 per 
month (to Y8.000 per month) 
in state university fees.. 

The very heavy, emphasis on 
public works at the price of 
stringency elsewhere reflects the 
Government's recognition that 
Japan's economy is still not 
recovering properly some nine 
months after it ■ was officially 
claimed to have bottomed out. 
Consumer demand and private 
investment are still extremely 
weak, and Japan's exports con- 
tinue to run at or slightly below 
the levels of a year ago. 

Public works spending thus 
represents the only major source 
of demand on which the Govern- 
ment can draw to get economic 
activity moving again. Major 
projects which were shelved 
after the 1973 oil crisis, but are 
now reactivated, Include two 
new super express railway lines 
similar to the one linking Tokyo 
with Osaka and a highly 
ambitious scheme to build three 
bridges across the Inland sea 
between Honshu and Shikoku- 

The other remarkable feature 
of the 1976 budget will be the 
huge size of the deficit to be 
bridged by special “ deficit 
covering bonds.” The gap 
between revenue and expendi- 
ture will be just under 30 per 
cent, and the total Government 
bond issue has been set at 
Yen 7.275bn. The Govemraeni 
now expects to have to issue 
bonds to the value of more than 
Yen 5.000bn. during the 1975 
fiscal year, because of a massive 
tax shortfall caused by falling 
company profits. 

With the exception of this 
year.. however, post-war Japanese 
budgets have generally -been 
fairly closely balanced! The 
1976 bond Issue will recall pre- 
war Japanese budgets, when the 
Government needed funds for 
the nation's military build-up. 


Gulf policy illegal’ 


BY IAY PALMER 

GULF OIL’S 15-ycar practice of 
making payments to politicians 
and government officials in 
America and overseas was “ shot 
through with illegalities ” accord- 
ing' to an independent study 
authorised and now accepted by 
the oil company. 

The study, headed by Mr. John 
McCloy, a New York lawyer and 
a former chairman of Chase 
Manhattan Bank, found that Gulf 
had paid out more than Si 2m. 
between the early 1960s and the 
early 1970s. Gulf bad previously 
admitted paying out only SlOm. 
in the latter half of the 1960s. 

Although the study Is bitterly 
critical of GulFs top executives 
for “not being more alert" io 
discovering the illegal activities 
of subordinates, it exonerates the 
company’s present chairman, Mr. 
Robert Dorsey, from blame. 
** The evidence,” the report says, 
“fails short of demonstrating 
that Mr. Dorsey was Informed 
about the unlawful activities-" 

The near-300 page report is 
the result of a 10-month enquiry 
starred by Gulf as part of a 
settlement of a Government suit 
A final settlement of the charges 
against the company is contingent 
on the Securities and Exchange 
Commission accepting the report 
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as " a complete and full descrip- 
tion of wrongdoings." 

Although it is still unclear 
whether or not the SEC will 
accept this report and end its 
own continuing parallel investi- 
gations of the company, such a 
move seems probable. La addi- 
tion to Gulf, the agency is still 
looking into the overseas 
activities of a number of other 
companies including Lockheed. 
Northrop, United Brands. 3M, 
International Telephone and 
Telegraph and Exxon. 

The study says that “at least” 
11 executives and representatives 
of the company had some 
knowledge of the illegal pay- 
ments which were first started in 
1961 ,4 to help the company main- 
tain a political atmosphere con- 
ducive to favourable foreign and 
domestic activities.” 

Aside from reiterating Gulfs 
known payments in South Korea 
and South America, the report 
reveals the existence of a "grey 
fund" used to make small pay- 
ments to officials of the South 
Korean Defence Department and 
Intelligence. Agency and a "black 
fund” used to pay newspapers, 
editors and journalists in Italy, 
it also says Gulf made legal pay- 
ments to both Canadian and 
Swedish political parties and I 
individuals. ! 
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VENEZUELA to-day formally 
nationalised its oil industry, 
fifth largest in tbe world, end- 
ing more than 50 years of 
foreign control. 

President Carlos Andres 
Perez hoisted a huge Ven- 
ezuelan Sag at the die of the 
country's first commercially 
productive well near Lake 
Maracaibo, in western Zulia 
state, to symbolise the take- 
over. 

About 150 guests, including 
representatives of aU the mem- 
bers of tbe Organisation of 
Petroleum Exporting Coun- 
tries (OPEC), watched the 
ceremony at Oil well Zumaque 
One, 500 miles west of Caracas. 

Zumaque One was drilled In 
1914 and shortly afterwards 
Venezuela began exporting 
crude oil at the rate of 332 
barrels per day. 

Exports now average 2.2m. 
barrels per day, with lOOjOOO 
more barrels kept back for 
domestic use. 

The industry, with more 
than 30,000 workers and re- 
sponsible for around 85 per 
cent, of the country’s foreign 
exchange earnings— some 
8 9 bn. last year— 4s now con- 
trolled by the State corpora- 
tion Petroven. 

Petroven takes over the 
assets of 21 foreign companies 
and subsidiaries, including 
Creole— controlled by Exxon— 
and Royal Dutch Shell. 

The nationalisation bill was 
passed by Congress last 
August, after almost a year of 
committee work. 

The foreign companies have 
accepted compensation totalling 
SJIwl, part in cash, tbe rest in 
Government bonds repayable 
within five years at interest of 
6 per cent, per annum. 

All Venezuela's political 
parties approve of nationalisa- 
tion. but opponents of Presi- 
dent Perez's Democratic Action 
Party disagree with some of 
the details of tbe Bill. 

In a speech to the nation 
from the town ball in the oil 
town of Cablmas, President 
Perez said future petroleum 
revenue would be used to end 
Inequality in Venezuelan 
society and elsewhere in tbe 
Third World. 

He said oil nationalisation 
was of world Importance 
because " we have demon- 
strated that the recovery of a 
nation's natural resources can 
be achieved In a climate of 
friendship and peace.” 

ne said OPEC nations 
should not use petroleum as a 
weapon but as an instrument 
to correct injustices and 
hasten the progress of dia- 
logue between rich and poor 
countries which “got off to a 
good start in the recent North- 
South conference In Paris.” 

Venezuela was co-chairman 
of last month’s Paris confer- 
ence, which brought consumer 
and producer nations together 
In an effort io work out con- 
trolled distribution of raw 
materials aod lair prices for 
buyers and sellers. 

Reuter 

Hugh O’Shaughnessy adds 
from Movacaibo: massive new 
international borrowing by 
Venezuela in order to finance 
development projects costing 
$Oha. Bolivares <SI5bn.) was 
foreshadowed by Sr Carlos 
Andres Perez, the Venezuelan 
President to-day In bis speech 
at tbe ceremony on the 
occasion of the nationalisation 
or the Venezuelan oil industry. 

Speaking at tbe oil centre of 
Cablmas near here the Presi- 
dent suggested that Venezuela 
should follow a policy of con- 
serving (is reserves of ofl and 
placing more emphasis on the 
use of Venezuela's very healthy 
international credit rating. The 
President promised full debate 
on the subject in the coming 
weeks but left his listeners in 
no doubt that be himself was 
committed to the strategy. 

Venezuela’s international 
reserves last month amounted 
tD $8.4bn. 

President Perez commented 
(hat the compensation for 
expropriated oil companies* 
assets would be paid in five 
year 5 per cent, bonds. 


HUNDREDS, of American ex- 
servicemen have been sent to 
Angola and more have been 
trained and equipped to go, tbe 
Christian Science Monitor says 
In a report to be- published 
to-morrow. 

“ Despite Congressional efforts 
to keep the UE. out of the 
Angolan civil war, the covert 
American operation Is increasing 
and becoming more organised," 
tbe newspaper says. 

Quoting sources close to the 
CIA, the article, . written by 
David Anable, says the Vt A is 
"indirectly recruiting American 
ex-servicemen, training them, 
dispatching them to South Africa 
and contributing toward their 
pay via funds for Zaire and 
Angola's two pro-west factions 
(FLNA and Unita), and provid- 
ing them and indigenous farces, 
with tight and heavy weaponry.”^ 

Anable says a recruiting pro- 
gramme for .156 helicopter pilots 
and mechanicsr-to fly and main- 
tain a squadron of helicopter 
gunships — has started in the U.S. 
He says 13 helicopter gunships 
are already on their way from. 
France to Angola via South 
Africa. 

A CIA spokesman to-day 
refused to comment on the re- 
port and White House deputy 
Press secretary John Carlson 
said: “ The story has no founda- 
tion and is not true.” The State 
Department called it “ridicu- 
lous.” . 


- The Monitor article says 300 
Americans have left the' U.S. In 
the past three months and were 
already- operating in Angola. 
“ A similar number Is ready to 
go as soon as the CIA can 
obtain further funds,” Anable 
says. 

Among the second group -of 
ex-servicemen are IS -officers m 
the former South - Vietnamese 
army and men either' on '"‘inde- 
finite leave " from elite ' special 
forces units or who had been 
discharged * from the armed 
forces under a force redaction 
scheme, the newspaper says. 
Most of them have undergone 
courses in weapons training. In- 
terrogation techniques and 
Portuguese. 

Johannesburg: In a major speech 
heralding the- New Year, the 
South African Prime Minister. 
Mr.' John Vorster, has urged 
greater Western involvement in 
Angola. He said all Africa would 
face enslavement if that country 
was allowed to be “hounded into 
the Communist fold.” 

Tbe Prime Minister made no 
direct reference to the mounting 
pressure abroad for South Africa 
to withdraw its troops from 
Angola, where they are support-., 
lng tbe FNLA and Unita forces 
against the Soviet and Cuban- 
hacked MPLA. But South Africa's 
policy is believed- to be under- 
going a major- review at a series 
of top-level meetings of Mr- 
Vorster- and bis defence chiefs. 

Mr. Vorster said South Africa’s 
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only involvement was that of tbe 
free world, the protectuin of the 
hydroelectric scheme atteunene, 
in southern. Angola, and defence 
of the border with Sooth West 
Africa. ' 

-We have recognised tbe 
state of Angel?* we ha ve com- 
mitted no act of aggression 1 , or 
subversion, we: are in fagrour: of: 
a political, settlement abd^we 
have no claims oq anything- xu 
Angola,” he said. 

Renter f. - . 

UPI reports from Silva". Porto, 
Angola: Unita has called !or an 
Immediate ceaseflre in the civil 
war, blamed the Soviet Union 
for sparking off. the conflict and 
demanded the immediate with- 
drawal of Russia, Cuba and 
South Africa from tbe fighting. 
It also called ffajBie creation of 
a government of national unity 
between the two warring groups, 
an all-Africa peacekeeping force 
and said Portuguese who fled -the 
country would be welcomed ] 
back. 

Our foreign staff adds: A BBC. 
. report (Tom Silva Porto said yes- 
terday that relations between 
Unita and its ally FNLA now 
appeared more relaxed although 
25 soldiers from botb movements 
were killed Jn fighting between 
FNLA and Unita in Hnambcr on 
December 25.- The Silva POrto 
conference bad . called for 
. strengthened • co-operation 
between the two movements, the 
report said. '■*' 
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Moslem plan ^ J . 
for Lebanon 


is rejected 


BY-IHSAN HIJAZJ 

THREE of Lebanon's top Chris- 
tian Maronfte leaders have 
rejected political - changes pro- 
-posed by- the. -Moslems and the 
Left; which has -evoked a sharp 
reaction from the' opposite, side. 
■The development raised- new 

feus of :'an escalation in tbe 
eight-month-old Lebanese crisis. 

“.Mr- Camille Cbamoum ..the 
Interior Minister' and leader of 
the' National Liberal Party, Mr. 
Pierre Gem ay el. the president of 
the Pfaalangist Party, and Father 
Charbel Qasis, tbe bead of tbe 
Maronite “ monastic orders ” 
took thefr stand at a meeting 
yesterday. • 

Father Qasis, described as the 
most . militant figure . m the 
Maronite church, described . the. 
proposed political reforms as 
« ridiculous." Mr. Chamoun said 
the demand by the Moslems for 
equal sharing of parliamentary 
seats witb the Christians would 
destroy the 32-year-old National 
Charter- “ If the charter is des- 
troyed" it would be difficult to 
find an alternative,” be warned. 


Mr. {femayri declared tt 
present Lebanese formula mu 

be maintained, because it 
necessary' for re assuring tr 
Christians. 

Accor ding to the weU-infonnt 
dally A1 Nahar, the three leads: 
decided to: uphold the cons tit 
tion and national charter strict! 
They would be willing to co 
sider social and economic r 
forms- provided Palestine 
guerillas go back to their cam* 
and fulfil commitments j-dndt 
agreements already conclude 
witb the Lebanese governmeri 
the paper said, and added th- 
the three leaders also decide 
that If these demands are nt 
carried out, the Lebanese cris 
must be taken to the Unite 
Nations. - - 

Furthermore, they were r 
ported" to . have agreed tD set i 
a joint political and milita- * 
leadership of their groups. wi\ 
a special fund to finance tl* 
movement , Their decision w 
said to have been out of expect 
lions that the crisis here yet - 
be a long one. 


Italian Socialists 


Algeria, Morocco 
confrontation 


BY EiRENE FURNESS 

THE situation -over the Spanish 
Sahara bas again deteriorated 
with preparations for a possible 
confrontation between Algeria 
and Morocco reaching * a new 
level of intensity. 

- Tanks and men from the 
standing' Algerian army - are 
massed along ; the : frontier, 
reservists and veteran from 
Algeria’s war of independence 
have been told to stand by and 
both countries have recalled 
their ambassadors for consulta- 
tions. At tbe same, time diploma- 
tic missions in Algiers have 
been officially informed that 
travel to west and south-west 
Algeria is forbidden. 

Algerian assistance to the 
Polisario From guerillas who 
want independence for Spanish 
Sahara has been) stepped up. 
Algerians are being asked to con- 
tribute to a Polisario assistance 
fund (which Is pnrt&bjJLan exer- 
cise in public remfodlAs much 
as anything else)/£ipd ate recent 
24-hour visit to > Algiers by 
President KhedAffi of Slbya has 
undoubtedly brought ah impor- 
tant Arab ally into the l Algerian 
camp. 1 • 

At this stage It is han to know 
whether this nauch-f iblidsed 
activity on both sides .of the 
frontier between. Morocco and 
Algeria ■ is sabre-rati ing or 
whether the situation < >uld de- 
teriorate into open coni ict. 

Algeria is very uni kely’, to 
attack Morocco despite the ’*wo 
countries’ history of p or gela- 
tions. Morocco lays i aim) to 
large areas of Algerian erritpry 
over which the Maghr b state 
invaded Algeria in 1 163. A 
frontier agreement was eventu- 
ally reached betwee King 
Hasson aod President Bourn e- 
dlenne at TIeraen In 197 . which 
Algeria has since rati cd but 
not Morocco. 

One possibility ii that 
Algerian-backed Polisar units 
could engage Moroccan troops 
which, in turn, might revoke 
Moroccan reprisal ra is on 
Polisario bases inside . Igerian 
territory. This could se off a 
shooting war, though tl?, view 
here is that this is so; ething 
that King Hassan would' dsh to 
avoid at all costs. 

The cause or the P llsarlo 
fighters bas given Al* rla a 
chance to recover its in ige as 
the champion of radical muses 
in the Third World. Alnrla is 
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unlikely to tolerate Moroccan 
occupation of the Spanish 
Sahara, but bopes that by supply- 
ing help and arms to Polisario 
units, .-continued harassment of 
the Moroccan . Army may 
embarrass and eventually topple 
what tyey call the “corrupt 
Alaouito Monarchy” in Morocco. 

Reuter reports: The semi- 
official .Algerian daily El Maud- 
j ah id yesterday carried a front 
page report from the liberated 
territories in the Sahara which 
said 1 that more than 1,000 
Moroccan troops had been killed 
or wounded in r fighting in tbe 
territory since late October. 

The Moroccan army lost 327 
kified and 814 wounded and 12 
tanks and 64 other military 
vehicles destroyed, it said. It 
gave uo account of Polisario 
losses. 

The report also said that ui 
the fight for tiie southernmost 
Sahara town of La Guera. 
occupied by the . Mauritanian 
army on December 20, 16 Mauri- 
tanians were ' killed, 34 were 
wounded and three were taken 
prisoner. 

El Moujabid quoted a Polisario 
spokesman as saying that an 
observation aircraft had been 
shot down during the. fighting! 
with the Mauritanians in the 
Bir Mogbrein area of the 
southern Sahara. The pilot 
who was captured, was a French- 
man, tbe newspaper said. It gave 
no name and did not say when 
he was shot down. 

Rabat: Mauritanian President 
Mo k tar Quid Daddah arrived 
unannounced yesterday to con- 
fer witb Kiog Hassan amid re- 
ports of au extensive military 
bnild-up by Algeria along its 775- 
mile frontier with Morocco par- 
ticularly around Tindouf in the 
Sahara. It is understood that 
the two Heads of State were 
examining tbe final details of 
their takeover of the Spanish 
Sahara. 

Under an accord signed in 
Madrid in November, Spain is 
to withdraw the last of its troops 
in two weeks and evacuate the 
area completely by the end of 
Fehruary. 

The two leaders were also be- 
lieved to be discussing con- 
tingency plans to block any 
armed interference, either from 
Algeria itself or from the Poli- 
sabio front, a Saharan nationalist 
movement backed by Algeria 
which threatens to oppose the 
takeover by force. 


CTree die threaten Moro 

UpOrtO by DOMINICK j. COYLE 

oil AAfltlfT THE New Year is opening in the popular t 

MlUllLlUcI Italy with yet another major regional elect! 

” nnnanimani cirOlroafi nc» the Ih har-lrin Or frn 
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PARAMILITARY Republican 
Guards shot dead three left- 
wing demonstrators here to- 
night as Portugal entered the 
New Tear with a resurgence, 
of political violence. "The 
guards opened fire on a crowd 
of several "hundred who tried 
. to force .their way into the 
Custoias military prison, 
where about 100 leftist soldiers 
and civilians are being held. 
Fifteen people were wounded- 
• The prisoners are being de- 
tained for alleged .involvement 
in a leftist military revolt put 
down by loyal troops on Nov-' 
ember. 25. They have not yet 
been charged and most of them 
have only been allowed to see 
relatives or lawyers at Christ- 
mas and tbe New Year. 
Renter 


IN BRIEF 


Smith remaiis uncompromising 


The following information is published in compliance unfit the requirements of the 
Council of The Stoek Exchange and does not constitute an invitation to any person io 
subscribe for or purchase any shares of the Company. 

MALAKOFF BERHAD 

(Incorporated in Malaysia under the Companies Act, 1965) 


BY TONY HAWKINS 

IN A New Year radio an tele- 
vision broadcast. Mr. Ian mith, 
tbe Rhodesian Prime M Ister. 
reiterated an uucorapro ilsing 
attitude towards tbe co stitu- 
tional talks with the I touio 
African nationalists due » re- 
sume bere next week. Mr. mitb 
stressed that to date ther bad 
been no discussions on th con- 
tents of a new constitutloi , “ 1 
hope we will mhke a start k our 
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next meeting,” he said. 

Tbe Prime Minister described 
as “ a deliberate and blatant lie ” 
suggestions tbat tbe Rhodesian 
Government bad already reached 
a " sell-out ” agreement with the 
black nationalists. 

Commenting on tbe economic 
outlook, Mr. Smith warned that 
because of the world recession, 
the year 1976 would be “ far from 
easy." 


Djibouti 

autonomy 

France will grant Its East 
African territory of Djibouti 
independence, but has dearly 
hinted tt Intends to retain a 
military presence in the 
strategically-sired colony, at 
the junction of the Red Sea 
and Indian Ocean, writes 
Rupert Cornwell from Paris. 

After talks here between 
President dscard dTEstaing 
and local assembly chief Mr. 
Ali Aref, tbe Government 
announced Us approved self- 
rale for Djibouti, but in 
addition to promising economic 
aid spoke of France's doty to 
guarantee its security and 
protect its frontiers. 

President Giscard iTEstaing 
has thus Tully backed Mr. Aref. 
a moderate only recently con- 
verted to the idea of 
independence, who Insists .that 
French economic and military 
help is essentia] if the new 
state Is to survive. 

Fewer to Israel 

Tbe rate or immigration to 
Israel dropped by 37 per cent. 
In 1975, according to its 
central bureau of statistics. 
There were 20,000 new Immi- 
grants, as opposed to 32,000 
In 1974, and 30,000 Israelis 
were classified as emigrants. 
This made 1975 the first year 
since 1953 that. tbe number of 
people leaving equalled the 
I number coming in. There was 
also a 2 per cent, fall in the 
gross national product, the 
reports said. 

Jamaica talks 

Dr. Kissinger and Israel’s 
ambassador to the U.5„ Mr. 
Simcba Dlnitt, met this week 
in one of Jamaica’s north coast 
resorts and discussed what Mr. 
DInitz described as a wide 
range of matters. An attempt 
was possibly made to prepare 
Dr. Kissinger for next week's 
visit to the U.S. by Israeli 
Foreign Minister Ylgal A Uon. 


BY DOMINICK j. COYLE 

THE New Year is opening in 
Italy with yet another major 
Government crisis suggesting the 
imminent collapse or the'adminir 
stration of Mr. A Ido Morn, the 
Prime Minister, and tbe possi- 
bility of early general elections 
which, according to most obser- 
vers In Rome, would return the 
Communists as the largest single 
party. At least such is the situa- 
tion if one. accepts ordinary poli- 
tical criteria. 

Tbe Moro Government, per- 
haps more than most -in recent 
years, bas tended to thrive on 
crisis. However, tbe Socialist 
Party, whose external support in 
Parliament maintains Mr. Mora’s 
Christian Democrat: c/Republfcan 
Party minority coalition in office, 
has now said mat it wants to 
promote an immediate Govern- 
ment crisis and Implies that it 
is about to launch a New Year 
offensive .to-- bring -'down' tbe. 
administration: 

In . order to underline the 
seriousness of’ the sitpatlon,- Sig. 
Francesco - de Martino, the 
Socialist Party Secretary, has 
postponed a planned visit to the 
U.S. (For which -too had been 
proiiftoed .a top level greeting 
by tbe White House) and has 
announced that his Party, which 
captured "some 12 per cent of 


ROME.' Jan. I 

the popular vote In last ye 
regional elections, is- to wilhd 
Its backing from the Governm< 

With a number of controver 
issues shortly to come bei 
the Chamber of Deputies, inc 
lng abortion legislation and 
Government’s medium-term e 
omic recovery programme, 
.withdrawal of Socialist sup: 
would mean a Government 
feat unless of course the C 
munis ts were to come to 
rescue • of Sig. Moro in 
Interest of advancing their 
plans for achieving the so-ca 
“historic compromise." or 
grand coalition in qovernmer 
all the major known Fa/ 
parties. 

The New Year ultimatum 
de Martino is all the n 
curious in that it follows a 
Christmas commitment by 
Parly not to generate a Gov 
ment crisis until after the Sp 
round of party c onferet 
including the Socialist's own 
vention- scheduled for 
month. Thus, one is left * 
"de ring whether this latest 
matum to the Government 
based as claimed on fundame 
conflict over policies or diet: 
by Internal frictions wi 
Socialist ranks. 


Moscow denies it 
violated Salt-1 


• «Y OUR OWN. CORRESPONDENT 


MOSCOW, Jan. 


WITH a crucial visit by the 
C-S. Secretary of State, Dr. 
. Kissinger, two weeks away, tbe 
Soviet Union to-day strongly 
denied allegations it ' had 
violated tbe 1972 strategic arms 
limitation agreement with the 
United States. It blamed *' re- 
actionary circles" for Trying to 
sabotage efforts to reach a new 
long-term weapons control 
accord. 

Tbe Soviet position was laid 
Dut in a lengthy article in 
Pravda. the Communist Party- 
daily. An indication of the 
importance attached to the 
piece was the fact it had been 
' signed by M Observer," a signa- 
ture usually reserved for the 
most important Kremlin policy 
positions. 

. Dr. Kissinger was to have 
come here in mid -December, bur 
postponed the visit at the last 
moment because of continuing 
differences in negotiations of a 
new Salt agreement. Successful 
completion of tbe talks has been 
set by Washington as a pre- 
requisite for the long-planned 
! visit lo ibe U.S. by the Soviet 
parly leader, Mr. Brezhnev. 

Pravda cited progress made in 
East-West relation s, but said 
“some obstacles" remained in 
the sphere of arms controL it 
blamed “reactionary circles” — 
including such long-time Soviet 
bogeymen as Senators Henry 
JacksOD and James Buckley— of 
trying to torpedo the current 
negotiations by spreading allega- 


tions that Moscow had viola 
the current Salt accord. 

Pravda said no violations ! 
occurred here nor were th 
any instances of non-complia 
at tbe moment. it also hin 
that Moscow had some previoi 
unvoiced suspicions about t 
compliance with the so-cal 
Salt-one pact. 

Reuter reports from Washi 
ton: The U.S. plans to he, 
development of a new land-ba.- 
in ter continental missile in l 1 
unless a satisfactory Duel- 
arms agreement is reached w 
the Soviet Union, in torn 
government sources said to-d 


CYPRJOT FRUIT 

IN OUR report of November 
of legal steps taken by Grt 
and Turkish Cypriot interests 
relation to the Importing 
citrus and other fruits, we s,- 
that Greek interests had w 
about a dozen cases in Brit, 
alone. 

It is now clear that only n 
action has been commenced 
Greek Cypriot interests in whi 
the plaintiffs sued seven defj 
dants, six of whom gave acre 
able - undertakings as a result 
which ihe action is not ct 
tinuipg against them. The , 
maining defendants. Rodol 
(London) Ltd., are contesting t 
action which is continuing. T 
merits of the case have not y 
been decided by the courts. 


Shore visit to India to focus on trade imbalance 


SHARE CAPITAL 


Authorised 


M$25, 000,000 in 25,000,000 shares of M$1 each 


Issued or to be 
issued and fully paid 
M$20,447,460 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


The Council of The Stock Exchange has admitted to the Official List the 
20,447,460 Shares Of M?1 each in the capital of Malakoff Be r had which 
have been or will be issued pursuant to the provisions of an Agreement 
dated 11th November, 1975, providing for the reconstruction of Malakoff 
Rubber Estates Limited (“Malakoff Limited Such admission has been 
granted subject only to the due passing of the Special Resolution for the 
voluntary winding up of Malakoff Limited to be proposed at the Extra- 
ordinary General Meeting thereof which was adjourned until today. 

Particulars with regard to Malakoff Berhad are available in the Extel 
Statistical Services Limited and Moodies Services Limited Statistical 
Services and copies may be obtained during usual business hours on any 
weekday (Saturdays excepted! up to and including 16th January, 1976, from: 

Arbuthnot Latham & Co., Limited, Zorn & Leigh-Hunt, 

37 , Queen Street, Moor House, 

London EC4R1BY. London EC2Y 5HB. 


2nd January, 1976. 


MR. PETER Shore, the irade 
Secretary, leaves to-morroij for 
New Delhi on an official (visit 
which could mark the stanjof a 
new ahd fruitful era of ado- 
Britlsh . co-operation. Alt m&- 
tively, the visit could yiel no 
more than what Mr. 2 lore 
officially sets out to do, in tgu- 
rate a joint economic coma ttee 
which could easily turn m to 
be little more than an her 
talking-shop. 

Before any rich promlseJcan 
be fulfilled, both sides will ave 
to overcome their narrow i ide 
which frequently leads thej to 
take positions limiting the s >pe 
for co-operation. In New I lbl 
there is a lot of hostility tow rds 
the UJL because of crtticjsi of 
Mrs. Gandhi’s Emerg icy 
measures. One indication is he 
Indian attitude to tbe Br ish 
Press. As things stand nou no 
British Pressman will go ■ ith 
Mr. Shore because of bans by 
the Indian government 

The British Press is atom in 


that all its “quality" daily 
papers have had their main 
India staff reporters either 
banned or declared underslrable 
by New Delhi. Other nations* 
newspapers have written equally 
forthrightly without being 
penalised. In the case of West 
Germany, this may be because 
Bonn warned publicly that any 
action against a journalist could 
have an adverse effect on public 
opinion; private German warn- 
ings about future foreign aid 
were more pointed. 

Both nations have a list of 
essentially minor economic com- 
plaints against the other which 
could absorb the whole five days 
Mr. Shore is spending in India. 

India undoubtedly feels let 
down now that the UJu is in 
the Common Market. Promises 
that Britain inside the EEC 
would be better able to push 
India's case have shown little 
sign of coming true during a 
recession. New Delhi also has 
particular complaints against 


Britain. Its plans, for example, 
to develop its tea industry and 
market its own brand names has 
run Into opposition from the 
big London bouses. 

Such Hems are more than 
matched by a list OF Issues 
Britain wants to raise with 
India. There is concern in 
Whitehall about the trade im- 
balance. Although India has 
been running huge trade deficits 
In the past two years, to the 
benefit of most industrialised 
nations as well as the oil pro- 
ducers, with Britain, India has 
had a growing surplus. In 1973 
trade was nearly in balance, with 
imports from India of £149m. 
nearly covered by exports of 
£133 m. In 2874, however, the 
gap grew to £76m n with imports 
Of £203 m. and exports of only 
£127m. Last year, too, Britain’s 
trade gap persisted : in the first 
10 months of 1975 British im- 
ports from India were £201m. 
and exports £188 m. - 

British officials - are anxious 


because a number of British 
ships and their cargoes seized by 
India en route for Pakirian 
during the 1971 Bangladesh war 
are still held by India. 

On top of this there is a series 
of British complaints about the 
difficulty of getting remittances 
of foreign exchange from India. 
Several million pounds of busi- 
ness remittances are being held 
up, including £800,000 due to one 
lea company in profits and head 
office expenses. A. small number 
of retired people have com- 
plained to the British. Govern- 
ment that they are having diffi- 
culties to getting their pensions 
from India; the Foreign Office 
has had about 25 people urging 
It to do something about their 
pendons. ' . • 

:The question of' relations 
between India and the U& is 
vexed by two things, tee is that 
India for all Its size and aspira- 
tions -.to', iffeatnesa. is a poor 
country; the UJL, for all- its 


present difficulties, ts a rich on* 
More important, the U.K. wz 
once ruler of India, and India 
colony, and some people both .1 
London and in New Delhi cannc 
forget that 

There are some officials, bov 
ever, who believe that these tw 
problems could also provide a 
opportunity for the committee t 
make real progress, given stuff 
cient imagination and -goodwii 
In both New Delhi and lVhitehal 

Britain has shown some gooc 
will. It is. (he largest aid doao 
to India with nearly £100m. 'i 
year now. It is sending a senio 
economic minister to get the nev 
committee off to a good start Bu 
in the .past problems have alway- 
occurred. It remains to be seer 
whether this time the two nation: 
can take up the challenge. 


Tat JPttnMCMii Tarts, pobiti&ed £ui; or?** 
Sundays', and Hffldws UA anbwipti««* 
516 T.W <b tr freight) SJ 34 J 0 Ulr nalfi £ 
uinm.' 'Stcmi euw -M*u*e rota at 
Voifc. N.Y. • 
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BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


CONFIRMATION THAT the 
engineering industry has prob- 
ably reached tike bottom of the 
current “ trough" in demand, 
for its products comes today , 
with the- publication of. the ■. 
latest Department of Industry -■ 

statistics- -• - 

Those show that after a two- 
year period of rapid decline in. 
new business, the decrease in r 
new orders appears to have . 
levelled out In recent months. - . 

The trend In the volume- of 
net orders fell by L5 per cent, 
daring the three months to 
September. New contracts to 
the export market, after show- 
ing a slight . recover; in the 
second quarter, levelled off in 
the third. - •" • 

New orders for the home 
market showed a much weaker 
trend and declined by 2 per 
cent between June and Sep- 
tember, according to Che 


in 


cs -published . to-day _ 

. and Industry magazine, 
level of sales remained 
.at ^considerably higher level 
order intake so. there 
\ continuing fall in orders- 
Betweerr June -and 
Iter -there was a fail of 
enL in total order books, 
home orders-on-hand 
_ by 6 per cent and 
or export by 3 per cent, 
leaves order books at 
.(heixapwest ebb since the 1972 

it. 

Hof&ver, the slowing-up in 
ihe..df$$lQe of new orders is in 
line. $|Hh lhe recent prediction 
by the ^mechanical engineering 
*•1106?;. Neddy.” The EDC 
suggested (bat the intake of 
new ■ orders would probably 
“bump along the bottom of 
the trough'’ until the second 
half of 1976 when a cyclical 
-upturn, chuld begin. 


Direct-grant schools 
go for independence 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THE GOVERNMENT has failed 
in its hope of persuading most 
of the 171 semi-independent 
direct-grant schools to join the 
State education system. 

The official turnof-the-year 
deadline passed yesterday with 
only 30 per cent of the schools 
having declared that they would 
join. Moreover, of the. SI State 
recruits, it seems that no fewer 
than 49 could be Roman 
Catholic schools, which have 
generally been recommended to 
join by the Catholic Education 
Council. 

The Government's reaction to 
the poor response was to extend 
the deadline for an undetermined 
period. 

Because the schools were not 
required to make a declaration 
if. they cbose to become fully 
independent, it is. not. sure how 
many of the remaining 120 are 
certain to do so, and how many 
were simply unable to make a 
decision by midnight on 
December 3L 

But statistics gathered by the 
direct-grant schools joint com- 
mittee suggest that three Roman 
Catholic institutions and 111 of 
the others have decided to 
become self-supporting. This 
implies that only two of the non- 


Roman (jjqgholic schools have 
opted forla merger with the 
planned State system of compre- 
hensive "secondary schooling, 
with a fuktfcer six whose inten 
tions are ho^known. 

The .i&ni - independence 
arrangemen^-by which the 
direct-grant* schools in England 
and Wales 1 were required to 
reserve a quarter of their places 
for non-fee-paying- pupils and in 
return received -state financial 
aid — is to be ^phased out, year 
by year frefln September. 

Those schools which have not 
opted for tigy&tate system will 
therefore -g^ftluaUy have to 
change to paying their way out 
of fee-incom&supplemented by 
any endowmgsts they have. 

Most of tfiSffVare day-schools, 
and many hav&h high academic 
reputation. £&£currently grant- 
supported plad&are turned over 
to children fehftse parents can 
pay fees, the former direct-grants 
will inevitably have a severely 
competitive effect on the exist- 
ing independent Jschools. 

These — especially the “-Second 
Division " boarding schools— are 
already suffering-, from falling 
demand, owing to the effects of 
inflation and tittation on middle- 
class fanuiies. 

" . rt tB. . .r 


Young managers ‘utoving 
into safer jobs’ 


FINANCIAL TIMES REPORTER 

THE NEXT generation of 
managers was moving into safer 
jobs, sucb as the Civil Service 
and teaching, and away from in- 
dustry, Mr. Jan Hildreth, director- 
general of the Institute of 
Directors, said yesterday. 

“The incentives to undertake 
the more risky jobs in the 
country are low," he said. Safer 
jobs offered the same effective 
standards of living. 

He did not see this as the right 
time for the institute to conduct 
a campaign on behalf of 'those 
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Construction orders impn 

BY QUENTIN GUIRDHAM, PROPERTY CORRESPC 


A SHARP rise in new orders 
received by the construction 
industry in October has reversed 
the poor trend of figures in 
August and September and pro- 
duced a total Tor this period 
4 per cent, higher than the pre- 
vious three months. 

Provisional figures from the 
Department of the Environment 
show October's new orders at 
£603m. (expressed in constant 
1970 prices and adjusted for 
seasonal swings). In August the 
total had fallen by £123m to 
£517m. and in September had 
gone even lower to £50Sm. 

The main component of the 
October rise is the public sector 
covering gas, electricity and 
niininq contracts. Orders here 
totalled £S4m., against only 


£12m. the prevjoi 
£8m. in August. 

This is an ah 
total orders in n 
period of the last 
-ihg exceeded the 

However, over 
months from An 
public works 
tered only a 
of less than 0.5 p 
the previous three 
was an increase of 
on the coi 
period. 

Orders for priva 1 
building were up 1 
the previous 
(down 47 per cent 
period). Private 
orders also remainei 
presenting a 21 per 
on 1974. 
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R-R aerospace 


£2,000 family car 

„ A new family car In the- 

exports £30Um. group is likely to cod 

Rolls-Royce (1971) earned £2,000 by the end .of ti 
nearly £300ni. in exports daring according to at. M. Vfc 
1973— representing about half the director of Glass’s Guidf 
company's total income and the car trade price guiite 
nearly 40 per cent, of all the Writing in Credit, ■ the • . 
exports by the U.K. aerospace Houses Association jouo 
.'-mdiutiy, says I9iu car output arty 

- The company said this figure 1.35m. was lowest since 
rdid not include the recent £S0m- „- nn r 
expon deal on Spey jet engines £5UUm. ETOm Ibrni£* 
for China. The biggest single month’s Premium 
eonmbutnr was the RB-211 engine lrilI brin? r the overall pritt 
-and the Spey at nearly nulss to over £500m. since 3 Jt 
SfiOm. . Saf W ben the first draW.i 

' . place, the National Savings 

Japaa-s ship share annc T :e f 

shipyards, who have £50ni« ? phOHe Knk 

by . A £i0m. programme to instaJ-i 

MaSnj ^IdgwaS? urn* 

pSSsS&ir 

°° Per Wit «^o™«Scrs/ with SOO.OOO mtexnationai 

VVarmerday S ^ead s 

KfWi aIlha jf,heend. 3 

"***'***' and above avE 
vom«i a fte.nert » aooUki. . elsewhere. 


Most life 
bonus rates 
increased 

By Erie Short 

THE LIFE assurance industry is 
reacting to last year’s Stock 
Market recovery by Increasing 
most bafius rates on traditional 
with-propt business. 

. All those life companies which 
have mijde early announcements 
in respect of 1976 bonuses have 
declared higher rates -for both 
{the reversionary and terminal 
bonuses. 

The. -frll la all asset values 
over 1974— equity, property and 
fixed-interest— resulted in most 
life companies making whole- 
sale cuts in terminal bonus rates 
at therbeginnlng of last year. 

SunjLife is lifting its rever> 
sionary bonus rate to £4.30 per 
cent. 5 from £4.20. Yorkshire- 
General has doubled its terminal 
bonus rate for 1976 to £4 per 
mille|for each policy year. 

Th$ Guardian Royal Exchange 
is increasing its reversionary 
bonus rate by 25p per cent., and 
its terminal bonus rate from 25 
per cent, to 30 per cent, of 
attaching bonuses. 

Scottish Widows' has taken 
advantage of market conditions 
not $nly -to improve its bonus 
rates(j but also to update its 
with-profit premium rates. 

The company has raised its 
revexsionary bonus to £4.40 per 
cenL.|from . £4.25 per-cent, and 
increased its maximum terminal 
bonus rate from 38 to 42 per 
cent, i 

: Details, Page 12 


Rockware and SWS 
agree on compromise 


Company 

awards 

deadline 


Accountants call for 
Sandilands delay 


BY MARGARET REID 

SLATER WALKER SECURITIES 
will sell to Pilkington Brothers 
only a 19.5 per cent holding in 
the Rockware Glass group and 
not the whole of its 28.3 per 
cent. Rockware stake, under a 
compromise which fended off a 
threatened dispute over . the 
disposal of the whole interest 

Following the amicable settle- 
ment under which the remain- 
ing SB per cent is being placed 
with institutions, pleasure was 
expressed by Rockware's chair- 
man, Mr. Peter Parker, who had 
previously objected to disposal 
of the full holding to one buyer. 

He said: “ Tbe Rockware Board 
is now satisfied with the arrange- 
ments for dismantling the block 
of shares built up by -the Slater 
Walker group three years ago. 
We are glad to have Pilkingtons. 
which is a responsible company, 
as a shareholder. We envisage 
a long period of stability for 
Rockware and believe we can 
now get on with real tasks at 
hand. Rockware is now more 
Independent and stronger as a 
result.'’ 

The sale of tbe 19.5 per cent 
SWS interest of 3,181,600 shares 
to Pilklngton is to be at a price 
of 75p a share, compared with 
Rockware's market price oF Tip, 
up 2p, on Wednesday. 

Tbe purchase is being paid 
for by tbe issue of 860,740 new 
Pilkington shares, tbe price of 
which implied by the value of 
the deal, is 277) p. against a 
market price of 293p. down 4p. 
The bulk of these, 797.013. have 
been placed by J. Henry 
Schroder Wagg, advisers to 


Pilkington. The placing price is | ENTRIES for The Accountant 
thought to have been close to 1976 awards for annual reports 
2S0p. land accounts presented at 

The other S.S per cent, of I annual meetings during 1975 


By Michael Lafferty, City Staff j BY MICHAEL UffffRTY, CITY STAFF 


Rockware— 1,447,650 shares— has 
been placed - with institutions 
through the market at 7ljp a 
share. Cazenoves were brokers 
to both placings. 

The cash brought to SWS by 
the total sale was £3.1m. for 
the major part of the shares 
sold (more than 26 per cent) 
held by the group itself. The 
remaining shares disposed of 
came from clients' funds 
managed by SWS. 

Pilkington. which made it clear 
that it bad no present Intention 
of increasing its new holding in 
Rockware. said it was “ particu- 
larly glad to be welcomed as 
shareholders by the Board of 
Rockware." 

Pilkington, which is a major 
international flat glass and float 
glass producer, has not for some 
years had any interests in tbe 
container glass market where 
Rockware operates. However, it 
recalls that it did hold about a 
third of Rockware's shares 
between 1933 and 1946, and that, 
from 1933 until the late 1960s. 
the two companies had factories 
within the same perimeter at 
Pilkington's Kirk Sandall, Don- 
caster, site. 

SWS has also disposed of its 
29.7 per cent, stake in PM A 
Holdings, the Manchester-based! 
furniture concern. 


must be submitted by January 
3L 

Tbe only condition for entry is 
that companies must be quoted 
on the UJC Stock Exchange. It 
is therefore possible for foreign 
companies to obtain an award 
and The Accountant magazine, 
which sponsors tbe awards, is cn- 
courging mare overseas com- 
panies to submit applications. 

Two awards are made each 
year— one fop large companies, 
the other for smaller companies 
requiring less complex accounts 
than those of a large group. 

Annual reports should be sub- 
mitted to the Secretary, The 
Accountant Annual Awards, 151 
Strand, London WC2R tJJ. 


Tax Convention 

A NEW Double taxation conven- 
tion between the U.K. and U.S. 
was signed on December 31. Tbe 
text will be published as a 
schedule to a draft Order. 

Arrangements have been made 
for a limited number of copies 
to be available Tor collection at 
Somerset House on January 6 
but the Inland Revenue cannot 
answer inquiries relating to it 
until the text bas been con- 
sidered by the Commons. 


Anyone wanting a copy should 
The holding, j go to the public inquiry room at 
valued at around £250,000, near Somerset House. Those living 
the current market price, is! outside London should telephone 
thought to have been sold to a 1 01-438 6420/1/2, and a copy will 
group of private investors. | be sent by post. 


A NEW FORM of audit report 
a ° a decision that companies 
should not change over to the 
Sandilands system of inflation 
accounting until 1975 are under- 
stood to be the main features of 
a statement which i s ejected 
shortly from the Consultative 
Committee of Accountancy 
Bodies (CCAB). 

The committee, which rente- 
sents Britain’s lOO.OOO^nff 
accountancy profession. ^ 
asked by Mr. Peter Shore, Trade 
Secretary, in, November to set uu- 
a steering group under the 
1 chairmanship of Mr. Douglas 
Morpeth to implement a system 
of current cost accounting in the 
U.K. by December, 1977. 

The composition of tbe 12-man 
group and its terms of reference 
are expected to be announced on 
Tuesday. However, according to 
reports published in the maga- 
zine Accountancy Age this week- 
end, and other sources, the 
steering group includes the 
following members (all account- 
ants): 

Mr. Douglas Morpeth (chair- 
man), a partner in Touche 
Ross and Company, chartered 
accountants; 

Mr. Ian Hay Davison, manag- 
ing partner. Arthur Andersen 
and Company, chartered 
accountants: 

Prof. H. C. Edey, professor 
of accounting, LSE: 

Sir lan Morrow, chairman of 
the Laird Group and managing 
director/deputy chairman of 
U.K. Optical and Industrial 
Holdings; 


Mr. George NIssen, a partner 
tit stockbrokers Pember and 
Boyle; 

Mr. J. Pearcy, deputy chief 
accountant, 1CI; 

Mr. Stanley Thomson, finance 
■director. Ford UK. 

In addition, the steering group 
will be advised on the prob- 
lems of tbe nationalised indus- 
tries by Mr. B. H. F. Johnson, 
financial adviser to the Elec- 
tricity Council- Mr. Donald 
CarroIL chairman of p. j. 
Carroll, will act as an observer. 
The steering group will have 
its own premises and a full-time 
secretariat of accountants 
seconded from the six profes- 
sional bodies and tbe large City 
accounting firms. It is believed 
that the secretary of the group 
will be 1 . J4r. Christopher West- 
wick, deputy technical director 
of the institute, of Chartered 
Accountants in England and 
Wales, who also acted as tech- 
nical liaison officer to the Sendi- 
Jands Committee. 

The annual budget for the 
steering group- is thought to be 
about ElMJMO^^of which the 
Government will Pky about 
£50,000. The rest-of the group’s 
funds will be conlribwed by the 
accountancy profession and 
British industry. ^ - 

The CommineeVCadvice for 
the interim period 'liiirthat com- 
panies should not current 
cost accounting (CC^Sps. their 
primary financial 'ffefcments 
until a definitive ffirontiTig 
standard has been issc 




who doift work for us 


* 



for their pensions 


More and more companies are finding 
that running a pension scheme requires a 
professional fund management team. 

Which is why Lloyds Bank Investment 
Department is now looking after company 
pension schemes covering thousands of 
employees working in some of Britain’s 
major companies. 

With 30 years’ experience in handli ng 
pension schemes, currendy worth more 
than^350m, we’ve built up the investment 
know-howand the administrative ability 
to save companies and their executives a lot 
of work and worry. 

If you’d like to find out more about how 

we can help your company, get in touch 

with the Chief Investment Manag er, 

Lloyds Bank Investment 
Department, 3 4 Threadneedle 
Street, London EC2R 8AX. 



Lloyds Bank 
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LABOl R \ FAS S 


ALAS ends a busy year with 
prospect of bigger workload 


® y JOHN eujqtt, labour editor 


^ amount of concilia- 

tiTOwork in Labour disputes was 
0« during 1875 by the 
Atasojy, conciliation and 
Aroitratjan- Service, which yes- 
was put on a statutory 

Art Ens P 1 °y n,eat 


.^rtag a year which saw an 
estimated 60 per cent reduction 
in tiie - number of days lost 
through labour disputes, the 
A CAS handled about 2,500 
requests for conciliation in col- 
lective disputes and 30,000 
individual cases of unfair 
dismissal- 

Now. under tbe Employment 
Act whicb came into force yes- 
terday, ACAS expects to handle 
a growing number of individual 
and other cases during the com- 
ing year and is likely to increase 
its 500-strong staff by about 100. 

Part of Its increased workload 
will stem from new laws on 
equal pay for women and sex 
discrimination and it will also 

IN BRIEF 

More strike plans 

BBC radio and television 
journalists have voted during the 
past few days to follow their one- 
day pay strike last Monday with 
more industrial action if talks to 
he held soon with tbe BBC do not 
solve their dispute. 

A plan for a series of immediate 
day-long stoppages is likely to be 
shelved when their leaders meet 
to-day in the wake of conciliation 
attempts on Wednesday. The 
journalists want unproved 
“ unsocial hours " payments. 


be servicing _ the Employment providing about one-fifth of the 
Act's new Central Arbitration total, while almost the same 
Committee and the trade union amount came from the metal 
Certification Officer as well as goods and metal manufacturing 
preparing codes of practice on industries, 
disclosure of company informa- Of the 30,000 individual cases 
tion to trade union negotiators, of unfair dismissal, ACAS man- 
on time offwork for trade union aged successfully . to ' conciliate 
and public duties, on trade union in about 60 to 70. per cent. and. 
recognition, practices, and on the rest- went on to be heard 
dlscipluiary proceedures. by' industrial tribunals. -In 

-3US5SUTS5S 

SSStK U|> “ Siw JST» T3 

OfS? t«t a i nFO=nn advisory projects and some 100 

~ ssat-s ssswrart she 

wi t h S w s taniu^irh fhf son a rT^ also conducted about six major 
with wage issues while SOOarose investigations including one into 

2* S°° tteSSSSr indWtJT for the 

® 1 d Royal Commission on the Press, 

disciplinary action. ; 3nd others into International 

The engineering industry* was Harvester’s and tbe British Film 
tbe most regular ACAS customer. Institute's labour relations. 

Separate post 

national coal shortage by 1980 If • • , _ - ^ 

new deep mines, as opposed to SITin tplPHrinTIPC 

opencast sites, are not started. “ uu ivltJJUUUCa 
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• DATA PROCESSING 


Growth area demands close 


‘•7 SE APINGS 

quality 
delivered 
on time 


• HAND TOOLS 


In the red 


Curb action 

Moves to limit the power at 
British Leyland's Cowley car 
assembly plant of Mr. Alan 
Thomett, Trotskyist member of 
the Workers Socialist League, 
have been started by his main 
right-wing opponent, Mr. Reg 
Parsons, a leading shop steward. 
Mr. Thomett has just been elected 
chairman of the plant's biggest 
Transport and General Workers’ 
Union branch and now Mr. 
Parsons wants a new branch 
formed. 

Langwith protest 

Derbyshire miners have started 
an overtime ban over the planned 
closure of Langwith Colliery and 
are asking the National Union of 
Mineworkers executive council to 
spread tbe action across tbe 
country. In Yorkshire, Mr. Arthur 
Scargill, local miners’ president, 
warned that there could be a 


The 42,000-strong. Assistant 
Masters’ Association— Britain’s 
third largest school teaching 
union — overspent its £195,000 
income by £70,000 in 1975 and. Its 
leaders want to cut back the 
deScit by increasing membership 
subscriptions from £B to £9 a 
year. 

Shoppers warning 

Shoppers could find themselves 
paying higher prices if the 
Government's new Dock Work 
Regulation Bill becomes law, the 
Multiple Shops - Federation 
warned yesterday in a letter to 
Mr. Michael Foot, Secretary for 
Employment 

The federation, which claims to 
represent multiple stores respons- 
ible for 40 per cent, of Britain's 
retail trade, says the Bill could 
jeopardise imports of food and 
raw materials. 

Laws explained 

New labour laws are explained in 
a "Practical Guide to the Employ- 
ment Protection Act" written by 
Mr. Michael Ruben stein and pub- 
lished, price £2, by the Institute 
of Personnel Management and 
the Industrial Relations Review 
and Report from the IPM head- 
quarters, Central House, Upper 
Woburn Place, London. WC1H 
OHJL 


says union 

By Our Labour Editor 

THE POST Office Corporation 
should be split up into two 
businesses — telephones and 
postal- services— each with its 
own Board of management and 
with a strong worker-director 
content according to the Post 
Office Engineering Union. 

In evidence to the National 
Economic Development Office's 
current inquiry on the nation- 
alised industries, the POEU says: 
“ It is unreasonable to expect any 
individual member of the Board, 
however talented, to possess the 
necessary knowledge to take 
informed decisions on both 
major businesses.” 

On worker directors, the POEU 
repeats its year old policy now 
being considered by the Cor- 
poration and the Government 
that union-elected representatives 
should have half the seats on a 
National Supervisory Board with 
similar arrangements being 
reflected at regional and local 
level. The plan, adopted with 
the other postal unions, envisages 
executive Boards being set up to 
carry out day-to-day work. 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on December 31. 1975. In some cases 
rates are nominal. Market rates are the 
average oF buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calcnlated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in tbe U-K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled Territory; (fc) 
Scheduled Territory: (o) official rate; (FI free 
rate: (T ) tourist rate; (n.c.) non-commercial 
rate; (n.a.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate; 
(bg) buying rate; (nom.) nominal; (ex/cj 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling-dollar rate; 
(Bk) bankers’ rate; (Bas) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
In the foreign exchange market Rales in the 
table below are not in all cases dosing rates on 
the dates shown. 


Place and Local Unit 


Afan&Issas 

Afgtanbtau.. 

Albania — .... 
Algeria 
Andorra... ■j 

AnpiU.. 

AdiIrdm tel— 
Argentina .... 
Aiiirraila tel.. 

Austria _ 

Atw 


Djibouti Fra lie 

Afghani 

Loll 

Dinar 

French Franc 
Sjantab peseta 
Angola Kacudo 
E. Caribbean 
Ar. Fe«> 

A U3 Italian S 
ScliUling 

I’nrtiitf. Ktavto 


1 Value of 
£ Starling 


I MOiuri 
I18U.V.I 
i OtO.lQf Aj 
j V T2f.26(.V 
I (Ai7.94isg) 
3 .04 

1 120.60 
' 65.36 

! 4.80 


Place and Local Unit 


Value of 
•£ Sterling 


Place and Local Unit 


Value of 
£ Sterling 


BalmnaB ISA Ha. Duller 
DaDKlaiMh (S Tata 
Bahrein |S» ... Dinar 
Balearic la.... PcfcU 
JturNuJas (St.. Bari mtbm 5 

Belgium B. Franc 

Mwliw IW 

llermwia |Si_ Uila. S 
Bhutan ....... Indian Rupee 

Bolivia Bolivian Peso 

Brrfpn ana (SI. S. a. Hand 

Brazil Cruzeim 

Br!*<Linnl«i>) Ainu ml Inn S 
HrVirjfin IstSl L .S. S 
Brunei i8i...» Brunei 6 
Bulgaria — .... Urv 

Burma ...— Kyar 

Bum mli Burnn iU Franc 


I.6Q4G 
I 67.40 

■ 65.55 

I 2.0505 
2S.9ao«! 
0.601 
120.60 
4.0556 
| ■ •■.m .80.00 
uLni81.70 
I 4 .08 

[ 2.0550 

18.062 
40.470 


'r.MlI.ZOlafp 


ti emiaity 

West 

Ghana (S» 

Gibraltar IK). 
Gilbert A 
Ellin? la. |S> 

Greece 

Green lurnl—.. 
Grenada te*... 
GiiadaliHipe... 

Guam 

Guatemala.... 
Guinea Kep . 
Guinea Biwau 
Guiana tel.... 
Haiti 

HMiulumH Hep 
HhUr Kiingtei 
Hungary 

Iceland ‘S* .. 
lmlia cat 


! DeutsclMinarLj 
Cedi 

Gibraltar £ 

• .Vast. Dollar 
Drachma < 

Danish Knraer ! 
E. Caribbean S I 
Im* 1 Franc I 
l J>. S I 

Quetzal 

sil.v ; 

v v I 

Guyanese 9 | 

Gnurrie I 

U-mpira 
H.K. $ 


I 5. 1588 
10.1186 
I 4.0478 
» 10.1720 

i icnml 97.87 
V.|nr)lT> 46.00 


Paraguay 

P*pT» D. Bp. 
of Temua (Si 

Fern 

Philippine* ... 
PI teal mis. (Si 

Poland , 

Portnjf*!— — 

Rot Timor... 
Prtncija- l«le 
Puerto Kiii'.. 
Qatar izj — 
Reunion. 

llerie la.,.. 
Rb>deaia 


S. Yemen Dinar IAI0.60 
' excASl.OS 
so * I CAi 91.05 

Ph. Peer [ 15.2073 

i£ Sterling : — 

1 New Zealand S' 1.0400 

Zlotv <B»« 0-00 

Zlot;r I <*66.49 

pore Esrurtu 58.58 

Tii nor Escudo 65.5S 


S 

Qatar J&al 

French Franc 
Pound ■ • 


I 8.04 
j n^. 

fcml 10.18 
I nJcMT)24A50 


. I. Krona I 588JJD 

. lud. Nupm ■ 1B£B2 

. If m<lah.. ! 859.85S. 

.Kul - |A»I49 

. I nii( Dinar. 0.S30 

. IrtaU £ - ».» 

. Israel £ . 14.5069 

. Lira 1 1.585 

. C.F..Y. Franc .... 452 

. Jamaica Dollar.. 1.8404 

.Ten 61714 

. Jdn. Dinar. * 0.85Cf»iO 

. Kell. Shilling.—: 18.7306 

-Won djs. ,|ti 

.Won S79J0 

. Kunait Dinar.... (LB91 

.Kip ( Its. 

. Lebanese £ ...... 4.576 

. S. Afnran Kami.' 1.7587 

. Liberian S 2.02575 

. Mb van Ihuar.... (P4I.69B1 

. swi— Franc — 5J09B 


Cambodia. ... Riel 
i'ameroun Kp l .FA. Franc 

I sniih Canadian S 

Canary la ryviiiNi Pesrta 

C ape Verde I«ls|eV Kacudo 
Lannanls.iRi Cav. 1. S 
Cent. AT. Rp.. C.r.A. Franc 

Child I'.F-A. Franc 

Chile C. Pe-ui 

China.— Renminbi Yuan 

('"Lnmlila — .. I". Pew 
Comurols rrtsC.F.A. Franc 
t oafto iBTlel.. l.FA. Franc 

Costa Huti Cnlim 

Cuba Cuban Pew 

Cyprus (S)~... Cypnia £ 


Csecboalorlta Koruna 

Dahomey C.FA. Franc 

Denmark Itaniih Krone 

Dominica (81. K. Cambbean S 
Domtn. Rep... Dominkan Pew 


Ecuador — Sucre 

E-sn* Egyptian £ 

Ethiopia-.-— Ethiopian 9 
Eq'IIGuiiK*.. Pawta 
JWWfudla- j Falkland K 


Falkland la- 

|S> 

Faro Is. .— . 

Is. (SI ... 
Finland ....... 

France^ 

Fr.Ctyin Ate 
Fr. Guiana... 
>'r. Pac. |b... 
Gabon - 
iiHmbia (S) .. 
Gertnanr 

iPbbG 


Dsnlrit Krone 
FlilS 
Markka 
French Franc 
C.F.A. Frane 
f^wraf Frano 
C-.F.P. Franc 
C.F.A. Franc 
Drian 
} On mart 


I n 4i 
452 
2. 0557 
120^0 
65.15 
I 1.6888 
! 462 

1 452 

! ■, mi i;.i9 
‘ I IT. 17.19 
I ! 5.8691 

] (»q68£0 

! 452 

452 

| 17.4043 

, 1.97749 

1 0.7962 

t «noi i l.SO 
■ inlci 25.66 
t |Ti 20.78 
462 

12.48376 
I 4.00 

o sj«a 

: rr 0)60.38 
I i i'F >30.59 
j 1 0.79 
1 MTH.SB 
IIP i4.194 

: im.80 

£. Ml 
j 12.48575 
1.7485 
7.785 
I 8.04 
■ 452 
104 

: 164^6 
452 

I 4 


Imlunnla .... 

Iran 

I rai( .... 

Iriili Keji K.. 

Israel - 

Italy 

Ivory Coast. 

Jamaica S- 

Japan 

Jordan n 

Kenya iSJ- 
Korea (Xthl. 
Korea In- 
Kuwait (d|... 

Laos- 

Lebanon .... 

Lorn ho-.... 

Lltvns 

Libya 

Umit'nsm. 


Rwanda.. Rwanda Franc | 180.90 


St. Christo* 

phar (8) E. Caribbean 9 
•5t- Helena ($) £ Sterling 
St. Irtiela (Si.. B. Caribbean $ 

St. Pierre C.F.A. Fra nr 

ehuVInMnUSi t. Caribbean 8 
Salvador Kl... Colon 
SanxMi Anil... IMS. S 
San Marino... Italian Elra 

Sao Tome- w V 

Saudi AraMa. Hjral 

Setir«al C.P.A. Franc 

Seychelles S. Rupee 

oierraLu’neiS Leone 
Siafptinrv (S). Singapore 0 
Somali Rep... Som Shilling 
6th. Africa «S> Hand 
s. W. Africa 

Territorial (?) £*. A. Rand 


Lu veniboorj; , Lira Franc | 

Macao Ffelara j 

Madeira. rumig'seEscudo' 

Malaga*.' - Bp. MG Fnint- 
MaUiul iSi.... Kwacha 
Me lav-la iS'.. Malav-tan 9 
.Vakil »e lodSl Alai Uii]«V 
Mali lt|>........ Mali Franc 

Malta is Mallear £ 

Martinique ... U-ral Frauc I 

AlauriinnU.... Ouguiya | 

Mauritius (Si. M Rupee j 

Mexico II Oilcan Peon 

Miquelon— C.F.A. Fnuie 
Monaco.——. French Franc 


Mongntia ...... Tugrik 

Monoerrmf...., K Caribbean 

Mnroccu. Dirham 

Mozambique .lies. Eacndo 

Nauru la..., Aust. Dollar 

Nepal Xepalese Rupee 

.\«fwrfami ... G inkier 
Null. Antics. AnUlluut Out id 

New Hebrides [ DoHar 

N. ZealamllS) Xi. Dollar 
Mtsrtjpa.... Omfotl a 
Niger lif-— . l.FA. Franc 
Algeria (S|.— Naira 
Norway Xrwg. Kmne 
Onran Sulum. i. utal0niaBl 

atc-t'l <*/ * 

Pakistan Plot. Rupee 
Panama........ HoJboa 

Panama 

Canal Zone.. l .S, S 
IVpua V.GdSf JCitts 


I 13.33 
26.27 
452 
! 9.04 

«Oj tLS-lgl 
, (Tin .a. 
4.89 - 
8J4(ag) 

I 66.36 

1.6046 

24.40 

5.4275 

5.622S 

0.5594 
1.8048 
! 1J40O 

i 14.21 

462 

1.28QBtael 
II JO 


Spain 

>l*n. Pons :n 
Nuttii ATrua 
Sri Lanka ISi. 

Sudan Kp 

Surinam 

Swaziland <S). 

Sweden 

Swltzertarai .. 

Syria- 

Taiwan 

Tanranln |Si.. 

ThalUufl 

FogoKu 

Tonga (a. tel.. 
Tnmdaii (Si... 
Tunisia.. — .... 


Peseta 
S. L, Rupee 
Sudan £ 

S. GutUler 
Lilangeni 
S Kmna 
Striae Franc 
Syria £ - 
yew Taiwan 9 
Tan. Sliming 
Baht 

C.FJV. Franc 
TVa'nga 
Trill. A Tobago 
Tunisian Dinar 


7.10 

462 

15.53 

I 2.0 

I 6 -OSDS 

KA)IU**g> 

I 1.7607 


; 120 80 
j]5vE888agt*e 
t A ifl. 702 lag) 
3.8225 
1.7sB7 

a m 
- b.5026 
lA17.53le«1 
(Pl7B.90S5 
16.725 
4I.1B6 
452 
1.5063 
4.M 

0A4IHBB) 


Turkey Turkish Lira l 

Turks A CY„ r.tf. 9 .. I 

Uganda (Si.. l"g- Shilling j 
Utd. Stares-. U.S. Dollar j 


Cruguay 

Cn’nAI) Fiats 

C.S.SJf 

Uu*r Volta.. i 

Vatican 

Venezuela —. : 

VlecaamfNcbl i 

\*le(nanifSth| 
\1rgln la.Cte. 
'WMtam. 
Samoa can 

Yemen 

Yu gen la via,... 
ZasreRp— 

Zambia 


Uruguay Few 
r.A.B. Dirham. 
KouMe 
CT..L Franc 
Italian Lira 
Bollrar 


SlA52ibe> 
2.02576 
10.7596 
2-02576 
f^cm 5.49 
1 (fu jS.63 
8JW 
tM 
452 
1.BB3 
8-67u) 
■OjiLa<£) 
(Tln-s-yy 


THE MARKET for minicom- 
puter peripherals and software 
in Europe will expand from 
SfiSm- in 1974 to 5621m.. Py 1984, 
according to a new study by 
market research ■ specialists 
Frost and Sullivan. . 

The cumulative market oy£r 
that decade will >cdme to 
the study forecasts. The market 
for main memories alone will 
come to S2.7bn. The following 
table projects the cumulative 


Belgium 

Millions 
of S 
129.52 

Denmark 

59.30 

France 

623-97 

Germany 

782.06 

Italy 

' 267.74 

Netherlands - - 

163.60 

Norway 

50.76 

Sweden 

144.43 

Switzerland 

304.08 

United Kingdom 

. 65753 

Others 

159.33 

The study tells 

readers that 


It is unwise to regard Europe 
as a single market area. Impor- 
tant differences 'in business 
customs rooted in political, 
cultural and language variations 
make it imperative that each 
country be looked at as a 
separate market Accounting 
procedures and .company cor- 
porate laws also vary widely 
throughout Europe, and only a 
limited number of companies 
operate on a~ continent-wide 
basis. 

Until very recently the- United 
Kingdom has been the leading 
computer market in Europe in 

• INSTRUMENTS 

Flexible 

deposition 

system 

VEECO Instruments is offering 
the micro-etch and ion beam 
depositing system for etching, ion 
milling and deposition of dielec- 
tric, conductive, semiconductor 
and magnetic materials where 
low energy, field free, low tem- 
perature and high vacuum per- 
formance are essential for pro- 
cessing sub-micron geometries 
and thin film semiconductor 
materials. 

Veeco Instruments has sup- 
plied to the Alan Clark Research 
Centre of Flessey. UAH's first 
micro-etch system which B being 
used for processing and etching 
of sub-micron geometries in the 
development and. manufacture of 
magnetic bubble memories and 
surface acoustic wave devices. 

Etching by ion bombardment 
is particularly suited to Plessey’s 
application because of the high 
accuracy winch can be attained 
over relatively large substrate 

• HANDLING 

Moves heavy 

equipment 

precisely 

THANKS TO a new control 
mechanism a doctor can move 
and adjust a heavy X-ray appara- 
tus efficiently and more or less 
effortlessly, whilst the patient’s 
body is not subjected to severe 
impact forces. 

When bringing X-ray equip- 
ment into correct position rela- 
tive to the patient, a doctor must 
often exert considerable foree In 
starting and stopping the motion 
of the heavy apparatus. 

If, as is usual, the movements 
are powered by motor there Is a 
danger that the apparatus 'will 
press too heavily against tbe 
patient. Philips Research 
Laboratory in Hamburg, West 

• PROCESSES 

Double the 

stirred 

yogurts 

THE ALFA-LAVAL Company 
has received an order, valued at 
£150,000-, from Adams Foods for 
wbat is said to be the first in- 
stallation in the U.K. of a total 
process line for yogurt produc- 
tion. It is due for commissioning 
in February- at Wantage, Oxon, 
for the Kerrygold Fresh Foods 
Division. 

The new line will replace 
existing plant, and is intended 
to double production of Kerry- 
gold stim-d yogurts, national 
distribution of which commenced 

• MATERIALS 


virtually a Jt respects. Now Its 
pre-eminence Mr total market 
size bas been taken ' over by 
Germany, soon to be joined by 
France, bat it remains as the 
leader in advanced applications, 
especially in .the -data com-; 
muni cations field. 

Its minicomputer market is 
still the largest In Europe, 
although likely very soon to be 
passed again by Germany, and 
it remains significantly larger 
than that of France despite the 
encouragement given to. this 
sector by the "Plan CalcuL" . 

The bulk of the European 
minicomputer market is in the 
hands of U.S.-based companies — 
ranging from General Automa- 
tion, which . supplies a wider 
customer support than any other 
mini-computer supplier, to Digi- 
tal- Equipment Corporation, 
which bas the' major share in 
almost all national markets. 

The study- examines five- broad 
categories, the first of which 
covers hard copy units. For 
5890m„ or 27 per cent, of the 
total market, over the ten-year 
period, printers make' up the 
biggest part within the category. 
But no.t all segments will keep 
growing. Paper tape and card 
readers along with key punches, 
for example, will enjoy a moder- 
ate market expansion initially, 
but then decline as the decade 
moves on. 

Serial storage equipment will 
account for a 5361m. market, or 
11 per cent, of the total, over 
the next ten years as sales rise 


from $L2.&n. In,1974 to'JSOm, 
•in 19S4. 

. Random access -storage is the 
fastest- growings 'miniperipheral 
equipment category, to rise from 
517m. In 1974 to 550m. by 1977, 
SlOOim by 197% and $200m. by 
1982. The cumulative value of 
the market will be $1.4bn, err 
41 per cent of the total, over 
the 10-year period. This in- 
dicates the faith the company 
has in electronic engineering. 

Drums and discs will enjoy an 
increasing market until the late 
1970s. About then, external 
main memories' will come into, 
full play, causing drums and 
discs to go into an abrupt 
decline. 

Internal main memory, an 
SS4m. market in 1974. will rise 
to S350tn. ten years, later to offer 
a cumulative market of S2.7bn. 
over the ten-year period. In 
1974, magnetic core was the 
dominant memory technology 
with a 94 per cent market sbat^. 

The crossover point wgi 
occur for .4 K-bit chips In 1977 
when the cost curve will have 
declined so that the' magnetic 
core is virtually “wiped out” 
as • a competitive memory tech- 
nology, dr so Frost and Sullivan 
asserts. . 

External main memories wui 
severely affect the existing 
market for head-per-track rotat- 
ing storage units by the late 70s 
as welL, and tb'e add-ons will also 
curtail -the market for internal 
main memory. It is only fair to 
point out that the solid Slate 


faction said core memory was 
-dead two Vears agff. 

.; Software •: in.' the. form m. 
systems and eontrql pacKages 
sold “by independent - software 
houses will value §S9m_ over the 
ten-year period. The big growth 
area, however, will be applica- 
tions and junctional software, to 
expand from S-tTra. in W** t° 
$60m. by 1984, and its cumula- 
tive market will amount . to 
5250m. 

The study contrasts the 
market place in Europe 
that in the U.S.- The typical 
European Computer user, for 
example, gets more work out 
of his computer system because 
he devotes more effort to opti- 
mising systems design and pro- 
gramming. On the other hand, 
Europe has no'dominant user of 
computers, such as the Defence 
Department and NASA in the 
U.S., who fund and lead the 
research and development work 
to find new applications, develop 
state-of-the-art equipment, and 
establish advanced techniques. 

Also, service companies tiiat 
support computer installations 
are not well' established in 
Europe. Only a few large 
systems bouses* can do important 
applications programming or 
provide comprehensive total 
software packages. 

Third-party maintenance is in 
its Infancy, tpo, with, revenues 
expected to climb' from less than 
$Im. in 1974 to 56m. by 1984. 
And “computer leasing is still 
not an ..established approach in 
the European market place" 


surface areas with the absence 
of heating, undercutting and 
poor edge definition, disadvan- 
tages associated with sputter or 
chemical etch. . 

Veeco’s : ' ' approach comprises 
three parts — an ion source giv- 
ing a collimated beam three 
inches in diameter, a substrate 
chamber and the necessary 
vacuum system, and power 
supply. 

The source, which is ah adap- 
tation of the Kaufman ion beam 
thruster developed by NASA, 
uses argon for a supply of ions. 
Gas is admitted at an accurate 
pressure to the discharge cham- 
ber by a Veeco AFC-110 piezo- 
electric pressure regulating 
system which provides fully auto- 
matic control of the chamber 
pressure during ion beam opera- 
tion. Discharge takes place 
between a cylindrical anode and 
circular cathode. The cathode, 
of tungsten, is heated to emit a 
sufficient number of electrons to 
provide a stable low pressure dis- 
charge. 

The gun assembly is differen- 
tially pumped through tbe 
aperture grids by the work 
chamber pumping system, elimi- 
nating the necessity for indivi- 


Geraany, has now evolved a con- 
trol mechanism for such a motor 
with which this risk is 
eliminated. 

Particularly in . fluoroscopy, a 
doctor must bring the X-ray 
apparatus as close to the 
patient’s body as possible, some- 
times repeatedly. Tbe weight of 
the generally fairly heavy 
apparatus is usually compen- 
sated by a counterweight, but in 
order to move tbe apparatus the 
high inertial forces of apparatus 
and counterweight must be over- 
come. This is usually done by 
means of an electric drive sys- 
tem, tbe motor of which is 
operated by a hand-grip attached 
to the apparatus. A disadvantage 
of this method, however, is that 
the motor reacts only to the pres- 
sure exercised by the doctor on 
the hand-grip and not on the 
counterpressure exercised by the 
patient. Thus the patient may be 
subjected to excessive pressure 


last month. A totally enclosed 
contamination-free system, it has 
a production capacity of 5,000 
litres per hour. 

Cheaper way 
to bright 
plating 

ALTERNATIVE to bright nickel, 
particularly for plating tubular 
steel and articles intended for 
indoor use has been put on the 
market by W. Canning and 
Company. 

Called Ferralloy 80, the solu- 
tion produces a nickel-iron 
electrodeposit Developed from 
the company’s Nisol 80 bright 


dual pumping. An axial magnetic 
field, set up by a solenoid 
mounted around the chamber, 
deflects - the electrons into 
cycloidal trajectories, thus, in- 
creasing- the - number of ionisa- 
tions. ' 

Due to tbe low pressure main- 
tained within the chamber dur- 
ing processing, no sputtered 
materials can return to the 
substrate surface to cause- con- 
tamination. Substrates up 'to 
three inches In diameter may be 
bombarded in a single operation. 

Uniformity of etching is B per 
cent, while maintaining an ion 
beam stability of ± 1 per. cent 
across the three-inch diameter 
beam. 

Multi-target systems are avail- 
able which enable a numbe r'of 
materials to be deposited with- 
out the necessity for breaking 
vacuum. The ion source system 
is required to be mounted on a 
vacuum pumping unit capable of 
producing a pumping speed of 
500 litres/second. . 

The complete Micro-Etch sys- 
tem. including pumping station, 
power supply, ion gun and fix- 
ture is manufactured and sup- 
plied by Veeco as a total system 
package or may be supplied as 
individual . items. 


when the apparatus Is placed 
against his body. 

K. Rennicke and co-workers at 
the Philips laboratory have now 
developed an automatic control 
(servo) system for the motor in 
which tbe control hand-grip is 
dispensed with. When the 
apparatus Is manually set In 
motion or brought to a stand- 
still. the change' in motion is 
detected. Thereby an electrical 
signal is produced which con- 
trols tbe energising of the motor 
in. such a way that the human 
force required to effect the 
change in motion is considerably 
reduced. 

This apparent reduction in the 
inertia of tbe equipment can! 
exceed a factor of 5. It can even 1 
be increased to a factor of 8 
without control thereby becom- 
ing unstable. 

There are potential applica- 
tions in industry where heavy 
but delicate equipment has to be 
moved very precisely. 


nickel process, it employs a 
single liquid additive and filtra- 
tion through activated carbon is 
not needed. 

Tbe economic advantage, 
claims the company, b that 
between 15 and 30 per cent, of 
the deposit is low cost iron. In 
addition a more dilute solution* 
is employed than in conventional 
bright nickel plating so that 
make up costs are lower and 
drag-out losses are reduced. The 
alloy deposit is also ductile and 
bas excellent receptivity to 
chromium. 

Disadvantages, as with any 
atlov plating, are that control 
of the process is more complex 
and tbe final layer has a slightly 
lower resistance to corrosion. 
More from Great Hampton 
Street Birmingham, BIS 1 fiAS. 
(021 236 8621.) 


Further information is avail- 
able from Veeco Instruments 
at . Abbey Barn Road. High 
Wycombe, Bucks HP11 1RW. 
High Wycombe (0494) 36388. 

Provides a 
very fine 
setting 

DIFFERENTIAL micrometer 
slide from Research Instru- 
ments, Kernick Road. Penryn, 
Cornwall (03267 2753) is for 
use where delicately controlled 
micron and sub-micron linear 
movements are needed, for 
example In positioning and 
traversing optical elements with 
high .-accuracy and repeatability. 
. High accuracy over a total 
excursion of 25 mm. is obtained 
by a precision screw with two 
separate pitches resulting in a 
movement- of only 0.05 nim. for 
each revolution, compared with 
0.5 mm., for a standard head. 
The head is marked in ' two 
micron divisions which are 
widely spaced to allow good 
accuracy of reading between 
them. 

Crossed roller bearings are 
used in the linear slides to 
ensure smooth movement by a 
rolling rather than a sliding 
action. There is very little fric- 
tion or wear and a long life is 
claimed without need for fre- 
quent* maintenance or adjust- 
ment. 


return to v 
gas flame ' 

ABSENCE of any kind or con- 
necting cable or line* mid easy 
control of bit temperature are 
the main features of a portable 
gas-operated soldering iron 
developed by S.- Mechele and 
being offered on a licensing basis 
to manufacturers by Product 
Systems, lft, Rathbone Place. 
London W1P 20N <01-584 4697/. 

Tbe developed prototype i*« 
heated by a miniature flame en- 
closed in a safety head and sup- 
plied with a butane/ propane mix- 
ture; The- gas is fed at constant 
pressure through a valve from a 
small replacement can which 
forms a handle and provides up 
to 16 hours of continuous use. 
Piezo electric ignition is built in. 

With a full container the tool 
weighs only five ounces and 
takes one minute to heat up. Bit 
temperature is controllable 
between 2S0 and 430 degrees C. 
which it is stated is equivalent 
to a 10 to 60 watt electric iron. 

Those needing portability, 
manoeuvrability and freedom 
from electrical problems might 
find the unit attractive, ana 
users are expected to include 
maintenance engineers and 
electronics manufacturers. 

• COMPONENTS 

Positions 
accurately 
and quickly 

LAUNCHED by ITT Controls 
Flowstreara Division is the AH90 
series of Hydramotor actuators 
designed to function on control 
valves of up to 12 inches in sire 
with strokes up to foiir inches. 

Applications will be in final 
control elements requiring 
stable positioning including 
valves, variable speed drives, 
proportioning pumps, variable 
chokes, dampers, shutters and 
other kinds of throttling devices 
in process control, and power 
plants. 

Due to its high speed response “*■ 
the AH90 eliminates tbe need for 
an intermediate electro-to- 
pncuniatic. transducer; valve posi- 
tioner,' pneumatic accessories and 
related power supply. It uses 
electro-hydraulic operation with * , 
a sealed hydraulic power unit 
and in the event of current 
failure there are spring return 
or “lock in last position" 
options. Both reverse and direct 
acting models, with a choice of 
mounting are available. The 
hydraulics are driven . by an 
integral l/6th hp electric motor. 

More from the company at 
High Street. Derite nd. Birming- 
ham B12 0LP (021 773 6101 1. 

• By agreement between flic 
Financial Times and the BBC. 
information from The Technical 
Page is available for use by the 
Corporation’s External Services 
as source material for its over- 
seas broadcasts. 


COMPUTING 

SERVICES 

The Financial Times proposes to publish a 
survey on Computing Services. The provisional 
editorial synopsis and date are set out below. 


Tuesday, January 13, 1976 


1. Introduction. 


• MATERIALS 

Records up a third but usage static 

TECHNICAL superiority of pvc most versatile material available production is a cop 
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* Hiat part of tin* French community in Africa formerly 
part of French West Africa or Preach Equatorial Africa. 

* ♦KnpoM wr pound. Tourists Vtsluas Sri Lanka receive 

a prprninm or ca w mil 

••A decimal currency for tbe dollar, equal to 11 Rhode*! an 
shilling? was ininxhkwd hr Un*- Indcpradmit Regime on 
February >7. I87n. Recent reports susseil a rate of 
about 1-GS7 Rh. dollars to It. 

* ytie O uk ulva has replaced the CP* A franc. The exchange 
was made at a rate of CFA F»-5 ih One untl at Iha 
new currency. 

<x) General rate: oU and iron exports 8.49579. 


(XI The HonsoUan tnirrll; bas lately hern reported to stand 
at an official commercial rate of 0.525 Roman roubles, 
the Monb Vietnam dong at 0.306 roubles, and the North 
Korean won at 0.703 roubles. With Jhe ppun) stand mg 
at 1.53 roublett, the hrilowuw relationships eoold bo 
calcnlated for the pound: n=8£8 tugriks, Xl=a.M dongs, 
£1=3.07 irou. 

WlnTomurion not available for this edition. 

* Kate la the Transfer nurfcer (controlled f. 

“ Bale now based on 2 Barbados 8 to the dollar, 
t Special Financial Kate 174.77. 
f Australian dollar remains In ctr cniatlon. 
x Now one official rale. 


TECHNICAL superiority Of pvc 
(polyvinyl chloride) for making 
gramophone records — and the 
ingenuity of the record com- 
panies— have enabled the U.K 
industry to produce an estimated 
290m. discs in. 2975 without pur- 
chasing any mete raw material 
froiii the chemical industry than 
in 1973 or 1974, when output was 
240m. and 274m. discs 
respectively. 

Thinner and lighter 

Chemical Industries Associa- 
tion. whose members supply the 
pvc/pva. copolymer used for 
pressings says the plastic, first 
used for large-scale record pro- 
duction in the mid-1950s, has now 
been established as the best and 


most vena tile material available production is a copolymer of 
for high quality sound vinyl chloride and vinyl acetate, 
reproduction. in tile proportion of about 4 to 1. 

Its versatility has. however, hit it. replaced sbellac/slate .in the 
Its sales since records can be early 1950s and its advantages 
made thinn er and lighter than are a better signal-to-ooise ratio, 
before. better frequency response, more 

This trend, coupled with the grooves per side, slower rotation 
ingenuity of the disc firms in re- speed possible, longer lasting 
cycling material and using up and tougher, and lightness, 
surplus pvc stocks from previous making distribution and storage 
years, has meant that sales of easier. 

staticot The British Phonograph In- 

Ab 1973 ' l97 ? durtry Association gives this 
and 1975 in spite of a 35 per cent, breakdown of the cost of a 
rise in disc output in this period, typical LP. with a recommended 
Selling price of the pvc/pva retail price of £2.99: VAT 2ip; 
copolymer in 1973 averaged £350 dealer’s margin lOOp; copyright 
per tonne, or about 4p per ISp; artistes’ royalty 40p; dlrtri- 
record: t ’ •. bution 44p: production /lab our/ 

The material used for record marketing costs 76p. - 


2. Bureaux take on a new maturity. 

3. -Software specialists thrive for* recognition, 

4. .A European presence. 

5. Timesharing trend. 

>’ - 

6. Specialist services. 

7. First tune users' problems. 

S. To lease or to own. 

9. Secondhand machines eagerly sought. 

10. Maintenance of key services. 

:.We would point out that the contents and date 
of the survey -are subject to complete editorial 
discretion. 


For further information and advertising details 
please telephone 91-248 8000., Ext 394; 
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ACKNOWLEDGMENT is made 
of business, tbe arts and the 
Civil Service in the New Year 
Honourc, in which recognition is 
also accorded to medicine, the 
law, local government and sport. 

Five Life Peers are named, 
three Privy Councillors and one 
Companion of Honour appointed 
and 34 Knights Bachelor. 

The following, selection in- 
cludes names of special interest 
to the business world. 


Sir 1*TKHns> Brimalow, lately Permanent 
Undcr-Scuearv ot Sam. Portion and 
Com mo i» i« its it h -Office and Head ot the 
Diplomatic Service. 

Sir Alan Louts Cbarto Bollock. Master 
ot St. Catherine - ! College. Oxford. 

Sir Frank Sctaoo. chairman. National 
Research' Development Corporation. 

Sir John Edward WaU. -director. 

Extnange Telegraph molding iu. 

Mr. Pul Norman Wilson, Lord- 

Ueutenant of Cumbria. 

PRIVY COUNCILLORS 
Mr. Albert Edward Booth. Minister Ot 
State. Department of Employment; MP for 
Barrow-in-Furness. : • ' 

Mr. Danla Herbert Howell.' Minister 
Of State loi sport. Department Of the 
Environment; MP far the Small Heath 
division of Slrmlnabant. . 

Mr. Gordon wiBian Humphrey* Richard- 
son. Borer nor. Bank of England. 

COMPANION OF HONOUR - 
Mr. John George Dtetentaker, Prime 
Minister of Canada. 1SS7-W. 


" Mr- Aim, Titian Davies, honorary 
Reoarderrof ■ Card IP . For nubile -services 
hi Wales.. - 

_ Mr. Richard Partway Dobson, chairman. 
British -American Tobacco Company. 

Mr. John Denis Forman, chairman and 
managing director, Granada Television. 

Prnhurtir John Hrothgar Habakknk. 
Vice-Chancellor. University ot Oxford. 

_ Mr. da ales Denis Hamilton. chairman. 
Times Newspapers, and- a TruMee of 
Brldsh Mqsaooi. Fgr sendees to the arts. 

Mr, Jams Maughfioo, chief constable. 
Merseyside polled. 

Mr. - WHOm MacGregor Henderson, 
secretary. Agricultural Research Council. 

Mr. Peter Michael Kbit. Conservative 
MP tor Saffron Walden. For icrvhms to 

the European 'Perl lament, 

Mr. Gay XemPtoa, Lawrence, chairman, 
Food and Drink. Industries Council. 

Mr. 1Upn Desmond Lori m a r , chair- 
man. Northern Ireland Housing Executive. 

Dr. Cyril - Edward Lucas, director of 
Fisheries Research. Scotland. Far services 
to the Hatural -Environment Research 
Council. 

Judga Ru dol p h Lyons, circuit lodge and 

Recorder of -Liverpool. - . 

Mr. Rldtaed William Marsh, -chairman, 
British Railways Board. - - - 

Dr. Alabnoer Walter Morrison, vice- 
chancellor. University of Bristol. 

- Mr. Goorga Irvine Mitchell, Jetfal secre- 
tary -and first Parliamentary, draftsman for 
Scotland. ■” 

Mr. Fmick::lh>h Prescott Saadllands. 
chairman. Com m ercial Union Assurance 
Company. Chairman- Government Commit- 
tee of Enquiry on Inflation and Company 
Accounts. 

Mr. Peter Malcolm Shepherd, chairman. 
Construction Industry Training Board. 

Mr. Simpson Stevenson. chairman. 
Greater Glasgow, Health Board. 

Mr. Mwrica Jethariand. leader. Close- 
Find County Council. 

-Captain David. -SIMMY TlfabHs, deputy 
master. Trinity House. 

Mr. Mow Pyrs Whaldon. lately managing 
director, tolewoe. ' British Broadcasting 
Corporation. .. ' ‘ 

•Mr. William, Thomu WHlUnw, Labour 
MP for Warrington. For services to the 
Inter -Parliamentary Union. 

Mr. Gordon Ethelbart Ward VYoJcten- 
hotmo. director, the Clba Foundation. 

Mr Robert -Brash Wright, consultant 
.surgeon. Southern General 'Hospital. 
Glasgow. . . .- .-TT- 


_ Mr.'. John Alexander Atkinson. Deputy 
Secret* v. Department of Health and Social 
Sccurttf. 

_ Mri Kenneth Edward Conans. Deputy 
Secretary- Treasury. 

Mri Frederick. Henry East, director. 
Royal- Armament Research and Develop- 
ment Establishment, Ministry of ..Defence. 


Mr. Brian David - Havas. Deputy Secre- 
tary, Ministry ot Agriculture. Fisheries and 
Foodi 

Mr. tan Francis Hudson, secretary. 
Royal commission on the Distribution of 
Income and Wealth. 

Mr. Mlduel James Jsrdroe, Deputy 
Director oi Public Prosecutions. 


Mr. Wiliam Owen Campbell Adamson, 
director-general. Confederation of British 
Industry. 

Mr. Richard Samuel Attenborough, 
actor, producer and -director. 

Mr. John WUUam Atwell. For services 
to mechanical engineering- - 

Mr John Francis Boyd, lately lobby 
correspondent, the Guardian. 

Mr Henry Brian Boyne, political GOf- 
resoondeflS. the Daily' Telegraph. 

Protessor Ernest Homy PheUm Brown. 
Emeritus Professor. Economics of. Labour. 
University oi London. For services to 
economics. 

Mr. Arthur Brvnn. chairman and manag- 
ing director, joslah Wedgwood and Sons. 
For services to export. 

Dr. Arnold Stanley Vincent Borneo, 
director. National Institute for Medical 
Research, Medical Research Council. 

Mr. Robert Ant hon y Clark, chairman. 


" m?: a«2et Clark, chairman. 

Industrial Development Advisory Board. 

Professor John Vivian Dade. Proless or 
of Haematology. Royal Post-graduate 
Medical School. University at London. 


. ORDER. OF THE BATH 

GCB 

Sir Arthur Lade* Michael Cary, Perma- 
nent Under-Secretary ol Stale. Ministry of 
Defence: 

KCB 

Mr. Peter WHtouphby Carey,' Second 
Permanent Secretary. Department at 
Industry. 

' Mr." TCaanetb Henry Chn, Permanent 
Secretary, Department ol Prices and Con- 
sumer Protection. 

Mr. Lanedot Errtnpton. Second Perma- 
nent Secretary, Department of Health and 
Social Security. 

Mr. Richard Brian Meredit h Ktfto-- Per- 
manent Secretary. . Ministry of Overseas 
Development • '* 

Mr. Ronald Waiter -Radford, -chairman. 
Board ol Customs and Excise. . 



ORDER OF ST. MICHAEL AND 
ST. GEORGE 
GCMG 

, s ; "!»» yyilllgin jacMIngr, lately leader 
ot the U-K. delegation to the Conference 
en tbe Law ot the Sea. 

CMC . 

Dr. Stanley George Browne, director. 
Leprosy Study Centre. Consultant adviser. 
Department of Health and Social Security. 

Mr. Kenneth William GotterHI. Under 
Secretary. Export Credits Guarantee 
Departmtuit. 

Mr. Alexander Elkin. Foreign and Com- 
mon wraith Office. 

Mr. Andrew Gardiner Lyatl. Assistant 
Secretary. Department of tbe Environment. 

Mr, Leonard Mullins, director of 
rmwarcii. the Malawian Rubber Producers’ 
Research Association. 

ROYAL VICTORIAN ORDER. 

GCVO 

lA-Cnlonri 5b- Marti* Michael Charles 
Charter h. private seci-ocu-y to the Queen. 

KCVO 

LL-Coionel John Derek Homing, 
Lieutenant of the Queen’s Bodyguard of 
the Yeomen ol the Guard. 

« a/ , member. 

International Olympics Committee. 

evo 

Mr. Joseph Frederick Burrell, solicitor. 
Duchy of Cornwall. 

. Vprtf Waleton ot Newton, crown 
Estates Commissioner. 

ORDER OF THE BRITISH EMPIRE 
GBE 

Sir Ronald George Loach, senior oart. 
ner. Peat Marwick Mitchell and Company, 
For public services. 

DBE 

Mils Janet Abbott Baker, singer. 

Miss Joan Evans. Far charitable ser- 
vices 


Iris Murdoch. 
(CBE) 


Mr. CoUn Fan ids Allan. . Under Secre- 
tary. Department Of the Environment. 


Mr. John Martin Pure, secretary. Scot- 
tish Education Deoartmeat. 

Mr. Witten John Gray, lately medical 
superintendent and governor, Grendon 
prison. 

Professor Eugene Grebanik. principal. 
Civil Service College. 

Mr. John Michael Green, deputy chair- 
man. Board- ol Inland Revenue. 

Mr. Maurice Kingston Harris, Perma- 
nent Secretary. Northern Ireland Civil Ser- 
vice Group. Northern Ireland Office. 

Mr. John AHfley Harrison, principal 
director. Ministry ol Defence. 


Richard Attenborough 
(Knight) 

Mr. Mkhael James Kerry, solicitor. 

Department of Industry. 

Mr. Jamas Richard Madne. Deputy 

Secretary. Department of the Environment. 

M-. Don alas Anthem, Newton. Senior 

registrar. Prinrioal Registry ol Family 
Division High Court 

Mr. Philip Niche! is. lately Commissioner 
for Administration and Finance. Forestry 
Commission. 

Mr. Edward Hugh Simpson, Deputy 

Secretary. Department of Education . and 
Science. 

Mr. Brian George Tucker. Deputy Secre- 
tary. Department of Energy. 


Professor L. ■ Archer, Professor of 
Design Research, hovel College of Art. 

-.as fcrud.Bagnoid iLady Jones., writer. 
. . ™- J- V. Bartteu. senior partner. 
Mott Hay and Anderson. 

**ff Bonington. For services to 

mountaineering. 

.Mr. G. Chandler, a director. Shell In- 
ternational Petroleum. 

FomcMl <*•'""»«. National 

Metal' Industrie?*"*' * dl/eC,0r - ' mperta ' 

. Lord Denman, lately chairman. Com- 
mittee for Middle East Trade. For service* 
to export. 

Mrs. Gladys D tenon, member of the 
Greater London Council. 

A- B - DMm. defence correspon- 
dent. the Sunday Times. 

Mr. C. s. a. Dobson, librarian. House 
at Lords. 

JHr. L. G. J. Durbin, silversmith. 

Mr. B. M. FeUdpn. architect. 

Mr. J. M. Ferguson, chairman. Engineer- 
ing Board, Science Research Council 
Mr. H. W. A. Fraud*, vlce-chalmun 
and assistant chief executive. Tarmac. For 
services to export. 

... Mr. P- Gardner- assistant managing 
director, Wiggins- Tpaoe. 

. Satdmok Ahmed GhaKb. lately manag- 
ing director. Nuclear Power Company. 


Malar P. H. Gordon, chairman. 'A. I. 
Welders. - _ • ' 

Mr. w. J. Hayden, a director. Ford or 
Britain. For services to export. 

Lord Havter, chairman .of ChuU> |nd 
Son and chairman. International FraRjhr 
Movement Economic Devetopment . com- 
mittee. . . .. 

Mr. S. HtnchlHT. Joint deputy chairman. 
Dowty Group. For sendees to export, i 
Mr. J. W. Hobson, lately Chairman, the 
Advertising Association. 

Mr. Antony Hopkins, composer and con- 
ductor. 

Mr. R. J. S. Howard, director general. 
Contemporary Dance Trust 

Mr. J. Jackson, lately rice .chairman. 
Milk Marketing Board for England and 
Wales. _ 

Mr. J. M. Langham, chairman. Stone 
Manganese Marine. For services to export 
Mr. L. E. lid doll, lately chairman. 
Scottish Sports Council. 

Mr. M. M. Linaino. general manager, 
offshore development. BP Petroleum 

Development. 

Mr. E. H. V. Me Don nan. secretary, 
institute ot Chartered Accountants of 
Scotland. 

Mr. E. N. Mobbs, a director. M.- L. 
Aviation Company. For services to export. 

Mr. A. E. Moattou, founder and 
managing director. Moulton Develop- 
ments. 

Miss Iris Murdoch 'Mrs. Bayleyl. writer. 
Mr. H. M. Newton- Clara, chairman. Meat 
Manufacturers' Association. 

Mr. A. F. Parker, lately chairman. Higgs 
and Hill Group. 

Mr. N. J. Payne, chief executive. 
British Airports Authority. 

Mr. E- Roberts, chairman. Mid-Wales 
New Town Development: corporation. 

Mr. D. G. Scboleya lately deputy chatc. 
man. Export Guarantees Advisory Council. 
For service* to export. 

Mr. F. R. Scott chairman. Hops Market- 
ing Board. 

Mr. H. D. Saceomba. chairman 
Seccombe Marshall and Campion. 

Mr. N. Sbntthrworth. lately chairman. 
Clothing and Allied Product* Industry 
Training Board. 

Mr. K. C- Sinclair, lately chief executive, 
British Sugar Corporation. 

Mr. A. Smith, chairman, Dawson inter- 
national. 

Mr. D. A. Smith, managing director. 
Hamworthv Engineering. For services to 
expert. 

Mr. A. I. B. Stewart, president; 
Scottish Fishermen’s Federation. 

Mr. □. J. Strowger. managing director. 
Thorn Electrical Industries. 

Mr. A. Thomson, chairman and chief 
executive. British Caledonian Airways.' 

Mr. J. H. Townsend, a director. 
Imperial Chemical Industries. 


Mr. Harry CarimtC. entertainer. For 
charitable services. 

Mr. Harry H. Corbett, actor. 

Mr. c. B. Cotton, a director. Burgess 
Products Company (Holding*!. 

. Mr. W. F. Cotton, head. Light Enter- 
tainment Group. Television. British 
Broadcasting Corporation. 


1 Huw Wheldon 

(Knight; 

Mr. H. E. Thompson, deputy musK 
director, the Arts Council of Great 
Britain. 

Mr. John walker, for services to 
athletics. 

Mr. H. waring, managing director. 
Northern Ireland Railways Company. 


Mr. R. M. Addison, vice-chairman. 
National Savings Committee for Scotland. 

_ Mr. A. Altken. director. Prod act 

DevefopinenL Ford Motor Company. 

Mr. A. E. Aitklns, duiriMn and 
managing director. TllhUi Forestry Group. 

Mr. J. Blake, divisional manager. Short 
Range Weapons Division. Hatheld. Hawker 
Sldoeley Dynamics. 

Mil r. Brain, news editor, Oxford Mall 
and Times. 

Mr. G. Botterworth. a director, Ac row 
uErtBineers). 

Mr. p. h. Caider, programme director. 
Olympus 533. Rolls-Royce 11971). 

Mr. P. Chapman, chairman. Northamp- 
tonshire Small Industries Committee. 
Council for Small Industries in Rural 
Areas. 


Mr. A- Crawford, director, pendimct 

devetooment and services. British Steel 
Corporation. 

Mr. H. J. Cutler, managing director. 
ChUtem Hunt. 

Mr. s. W- Day. chairman. Proprietary 
, Association Of Great Britain. 

. Mr. H. E. Dibben. deputy general 
manager. Spring belli* Works. British 
■Nuclear Fuels. 

i. Mr a. Dlnsdatr, director of research. 
-Vc* Ceramic Research Association- - 

d “ M lMr ** Barcnbo,ra ’' 

“f F s- Edmonds, president, British 
Amateur Gymnastics Association. 

L. Frodln, chairman. John West 

Mr. Harry GBite. boxing referee. 

. ... , r - . H. M. Glass, lately dinxrtor. 
i B I rit, J. h Standards InRItutlon. 

“ irECtQr - conloonent5 

tr^caS'er*" "* Cra “’ spom wrltcr “' , 
auSS^YJSS. **■•* <Mr ^ Mccieam. 
— . H um, joint Chairman and 

01 22r€ r - 

S”Sg.V'“” 

,Mr- Eau rler Lister, lately director and 
G^ttdfold^ 10 Vvorlnc Arnaud Theatre. 

«h.ef «ecu. 

■ ,M r . Lvona. managing director. ' 

2Sr8Ste?3o£?! de F,lr * far 

Mr- Mn'Sl actor, 
and PaiS^I: * YO ' a E»W"k , 

So“ r Ma«to.k i M * ,a,u director. . 

t l o^Voi“^ , ^ a ’ a /no“ rV ^ ta ' 

Ai. , S l ™v. P ‘ "’’ot Military , 

Aiicran Division. British Alrcralt Cor- 
pontlon. - • l 

MereUrV ' F0D,Mi, , 
Mr. I. J. p’Hea, chairman, Colt Inter- 

companies. For i 

services to export. 

„ Mr. N - O- fUntlng. writer and broad- i 
caster. t 

General Assurancf Society. 1 

rr5?L-,^ ’!■ chairman. Water . 

Committee. Angim Water Authority. 1 

gjd w g ^^sS iu , a, n .* 8l a B ,sf, i c r aor - - 

British 5-000?™“^*' , 

rn^Sin B S d.rhtor?^ n< r ,,l F r S; a Stev!^ ' 

10 export. , jn c 

We'I'Z-pinuS: S T*^- man!, ? ,n « Hl-^tor. ( 

British SS » 

turers Association. * Manurac * 


Mr. C. W. Bird, works manager, 
Norprlnt. 

Mr. h. Broom, area service manager. 
, West Area, Wales Region. British Gas 
I Corporation. 

Mr. Brian Brinkley. For service* to 
swimming. 

Mr. A. J. Brawn, engineering project 
manager, Sperry Gyroscope Company. 

Mr. E. G. Chambers, director, Bradford 
ana Sons. 

Mr. R. F. Crook, chief electrical 
designer. Vosper Tnornyerofi. 

Mr. S. M. Dodd, industrial relations 
exocutive, car division. Rolls-Royco 
Motor*. 

Mr. E. V. Flowers, divisional safety 
adviser, Bush Boake Allen. . ... 

Mr. Brendan Fester, for services to 
athletics. 

Mr, N. Foster, manager. Information, 
patents and technical advisory service* 
department. British Gypsum. 

Mr, R. Franks, deputy director, contracts 
Marconi Communications. 

Mr. H. Freeman, production super- 
intendent. Wick man Wlmet. 

Mr. J. Greener, manager, traffic services. 
Heathrow Airport. British Airports 
Authority. 

Mr. N. Hear Is Me. manager, coke works. 
Consett. general stedg division. British 
Steel Corporation. 

Mr. S. M. Hirst, general service mana- 
ger. technical, J. C. Bam lord Excavators. 
For services to export. 

Mr. F. W. Hodson. deputy works 
manager and superintendent, pocketohono 
department, Pyc Telecommunications. 

Mr. M. P. Holds** orth. chairman. 
Chamber of Shipping For services to 
s/lloning. 

Mr F. G. Holmes, Venezuelan contract 
manager. Cammed Laird Shipbuilders. 

■ Mr. I. C. Loaning, overseas secretary. 
Agricultural Engineers Association. For 
ser*, ccs to export. - 

Mr. J. B. Leslie, export sales manager. 

•l Smith (Glasgow!. For service* to 
export. 

Hote^KranH^' LWW °"' 

__5?A €. H. Mather, area supervisor. 
GEC- Elliott Automation. 

Mr. G. F. Meades, manager, reinforced 
and microwave plastics group. British 
Aircraft Corporation. For services to 
export. 

-Mr- E. b. Morris, project manager, 
□rake and Scull Engineering. 

- Midi nry, captain. Fulham Foot- 

ball Club. 

Mr. John Murray. For services to cricket. 

Rubber G fcomoanv. manaB nB * inMr - 

iv Pow«*If personnel Offtcer, 
British Petroleum Company. 

Mr. J. Pallln. gas manager, Wales 
Region. British Gas Corporation. 

Mr. C. Rowe, oroject manager. British 
Aircraft Corporation. For services to 
export. 

Mr. N. K. stolher. group managing 
dlrtfter. Scton Group of Companies. 
Medeiec* *" D " stvte *’ teehn ‘ caJ director. 

m^!SIi J - k To, "'‘ , 5~- MCTtete. Building 
* E *F° rt Grouo. For cervices to 

export. 


APPOINTMENTS 


Senior post at Wilkinson Match 

Sir Richard PowdB has become and Mr. M_ E. Jenno/ have joined FRANCE FENWICK The Board formed company and the deputy 
deputy chairman of WILKINSON Mr. K. Batchelor a& joint deputy of - France Fenwick is Mr. E. chairman is Mr. Graham Noakes- 
MATCH. Sir Rkshard, ' - Is' also chairmen of C.^ 'T.-3fowfing and C 


deputy chairman of WILKINSON Mr. K. Batchelor a& joint deputy of - France Fenwick is Mr. E. chairman is Mr. Graham Noakes- 
MATGH. Sir Riehard, Is also chairmen ^of C.^ T.powting and Co. OrbelL chairman and Mr. L 1*. Oxley Group deputy chairman, 
deputy chairman of the permanent (Insurance), while remaining Mackeson - Sandhacfa. managing Joint managing directors are Mr. 
committee on invisible exports and chief executives' of their res pec- director. Other directors are Mr. Peter Scott, managing director 
president of the institute for fiscal tive divisions.. Mr. G. J. Bowring N. W. Gant, Mr. R. W. Baker, and or Daunt, and Mr. Frank Squires, 
studies, as well as being chair- has been appointed chief execu- Mr. T. F. Wilkinson. ' managing director of Hickling 

man of Alusuisse (UJC.) and a tive of C. T. Bowing .(Overseas). - * and Squires. The other executive 

director of GEC Mr. R. H. polton Mr. K H. Malhy haah^some chair- Mr. A. A. Samson has retired directors are Mr. Nell Vlggars, 
has retired from the Board, of man of C T. Bowsing Computer from the Board of RIVER AND Mr - J °h® <»Iass and Mr. Chris 

Wilkinson Match. - Services. .Hr-. R. € & Wilson, has MERCANTILE TRUST and also Finch, who wiH serve as financial 

. * been .appoin ted chief, accountant from its' subsidiary, Andermor director. 

Mr. S. J. ' Porter, executive of Ci T- Bowring. . .. Investment Trust * 

• director. Midland Bank Finance ie ■ ■ . . * Mr. R- H. Peters has been 

Corporation, has been appointed a Mr. D. M. Beriiand-and Mr. C. G. Mr. J. JWorley has been ap- appointed head of investment re- 
director of FORWARD TRUST, palmer have been appointed direc- pointed chairman *of MACANIE search of HOARE AND CO. 
the instalment finance member of tors of H. L. Puckle (Retnsurahce (LONDON). Court a aids’ clothing GOVETT. 

Midland Bank Group. Mr. Porter Brokers). Mr. T- d M. O'Donovan manufacturing subsidiary, in sue- * 

is si™ on -the Board of Midland lias been appointed ' a ' director' of cession to Mr. J. B. Hayes- Mr. The Marquess or Douro has 
-^Montagu Leaang and is vire- a Leonard Puckle and Co., BU C. Lewis has been appointed a been appointed to the Board of 
chairman of Griffin Factors, the insurance ■ brokers.-"- --Both com- director. Mr. Hayes and Mr. INTERNATIONAL JOINT V£N- 
^■'^roup's factoring subsidiary. panies are subsi diaries of the A. K. C Nfner have left the TUBS. 

* GILL AND DUFFUS GROUP. Mr. Board. _ „ . ‘ * 

Mr. Don Kennedy has been J. TtM has relinqjfiAed his * FoUowmg the retirement of the 

rii/ippointed a director of CHARLES appointments as a director of Mr. LJ. J. Boyes has retired g g*” 1 ,5,™?,. w* 

[ ; iARKER CITY. He joined the S.. Leonard Puckle and Ce. and as from the Board of COOK AND Be: nn at the agej of’ fO, Mr. Richard 

H^mpany in 1970 as ah account chatahah and a dlrectbr.hr H. L. WATTS. a subsidiary of iw!? ai r?ranthv 

fl a ‘secutive and became an associate Puckle (Reinsurance Brokers). . Courtaulds. Mr. T. H. B. Webb BR0TOER&. Mr. T'^othy 

l jl? tirector in 1974. * - . has resjgned as a director follow JgJL. J“ 5 523 mdSais o as a 

* Mr. R. D. Collat'd has resigned h« appointment as managing dtiector He aIs? r^ 

- Colonel G. W. N. Palmer has from toi Board of : DOROTHY of Taylor and SJEf/ chaK and mSaging 

In wen ■ a ppomted a regional director -pbrjons and from other posts . director of Erne*-' Beim. 

L -f the South Midlands Regional within the Group to enable him „ *. . . * 

1 ^ toard of LLOYDS BANK. Colonel to pursoe personal- business in- «**«»“ Allan has been ap- rHEST NICHOLSON has been 

'ataer U Wtax.-I * . B^tlGuKvig*, S W 

|f hrector of Associated Biscuits w *_ • ■ WaSrouSa fHoldto«S ■ ^ operations of the Board niore in 

nd xoce-chauman of Associated P 0 FFI&^tSr^ Watm0Ufihs Hue with the Group management 


Sainsbiiry’s 

executive 

changes 

Mr. G.-C Hoyer Millar has taken 
over from Mr. T. A. D. Simsbury, 
MP. Board responsibility for the 
properly Interests of J. SAINS- 
BURY, in addition to those con- 
cerning the development pro- 
gramme- which be assumed last 
year. Mr. C W- Burdsey, the 
departmental . director for " pro- 
perty, now reports to Mr. Hoyer 
MxUar. 

This, is the final stage of the 
handover of Mr. Samsbury’s execu- 
tive responsibilities which will 
enable him to concentrate on his 
Parliamentary commitments while 
remaining on the Board in a non- 
executive capacity. 

Mr. J. Gallacber assumes full 
responsibility as departmental 
director for Sainsbory's produce 
department as well as for the 
frozen food department Mr. 
GaJIacher is taking over from Mr. 
H. Haslam, who is retiring after 17 
years with Sainshury’s. 


J.D.R. 

Board 


►ins Redland 


. ^ director of ErnP rt Benn. 

Mr. Russell Allan has been ao- * ^ , 

pointed managing director of CREST NICHOLSON has been 
D. H. GREAVES, a subsidiary of reorganised in order to bring, the 
Watmoughs (Holdings). operations of the Board more in 

line with the Group management 


iiscmt Manufacturers. Mr. N. L. T. Page and Mr. ^ ^ 

Mr. D. A. Mata will be appointed tata ^SrtSShi? ^with 0 ^ havf ^signed from 'the 

inancial director of ALCAN ^ m .i^J- Board. Mr. Farrer and Mr. Pidgley 


inancial director of ALCAN ^ ^ hi MVISOlT AND C6 stockbrokere! M f* Farrer and Mr. Pidgley 

VLU3QNIUM (UK.) in succession WrrZii Si,^ hUviatiM and stocubrokers. will continue as diectors of Crest 

3 Mr. A. F. Black. Mr. Main will JLiiSvfrmn S?D«mSS?S Mr R w - rib u . hn Homes and Mr. Wright will con- 

•. «-« *• -wro:- sssg. ,a ** m, *r”*« u T r ki^‘a^5!wsS£ sra^«^. # i£asss 


'ebruary 1, after being finance 


irecTor' Europe, for the lira 22ta5?*£o jS JESfS 

Joup of companies. hf? a?I£SL? A 2^ in ^ dire ^ to ^ association Marcta After these change/ the 

.. T . „ w__ Wn J] 35 retired, air, .AlezaaBn, and to the Boards of Its subsidi- Board will consist of Mr. D. L. 

Mr. John Armstrong has been has completed nearly 48 y&rs aries. r chairman i Mr R R Fox. 

iected president of the INSTI- with the National Wwtnnn&r w Donne (chairman h Mr. Kfox. 

Sn n f S°5t ^SSSS sife John Slmcock has been jSdJLSl Mr- B.T’siti? J 1 

ULTANTS for l976. He is deputy dent of the . Harvard Rusnmss aanomted a director of Arj.TF.n tr* v n Tnmiininn 


Mr. _ Michael ' Ralph has been 
appointed marketing director and 
Mr. Charles Spears becomes fin- 
ance . director of MERRY- 

WEATHER AND SONS, a subsi- 
dia'ry of the Siebe Gorman Group. 

it 

Mr. A. Scrimgeour will retire 
from the Board of J. AND A. 
SCRIMGEOUR on March 31. Mr. 
P. C. B. Pockney has been ap- 
pointed a director from April L 
. l * 

Mr. ML 0. Pennington has been 
appointed finance director of 
WEST'S PULING CONSTRUCTION, 
part of the WGI group. 


Mr. J. D. R. Lyon has been relinquish his appointment as 
appointed a director of RED- chairman of the fitting* subdivi- 
LAND. Mr. Lyon joined the com- *^ on - . Mr. L R. Beatticj has been 
pany in 1B71 as managing director Board 

of tbe tUe division and became a miSiaging di^cto^Mr!®LJ 0 yd 
member of the group management has joined the divisi<»ftL Board 
Board in January 1974. Whilst re- and . as Trran»gi»Tgr director of Its 
mainlng responsible for the tile Deltafiow sub-division wififee res- 
di vision, Mr. Lyon is also man- ponsihle for Deltafiow. Sbroensen 
agement Board member respon- A/S, Denmark, and Deltafiow s 
sible for Redland Claddings. * ** 

* Sir Ronald Harris Tial^fheen 
Mr. P. S. Linklater, personnel appointed to tbe Board oft^MP- 

dirtetor of Shell UJC, has been LEVEST. Mr. John Enbng&has 
ap pointe d executive vice^Ji airman joined the Board of DUA^EST 
of SHELL RESEARCH. &bd Mr. Raymond Cazalet hasten 

. - appointed to the Board of m 

* . AND COMMERCIAL INVUiT. 
Mr. David R, Stevens has been MENT TRUST and FUNDIN\nEsr 

elected chairman of the Mr. Philip Johnstone bos resirawui 

COLON LAL SECURITIES TRUST from the above Boards. 

CO^tPANT’, following the retire- -A- . . 

merit of Sir Robert Adeane, who ». . ' >sn 

w-ill remain on the Board. Mr. 

Stevens is managing director of oSanisa Jmf ha? 

Drayton Montagu Portfolio, Man- dkeS^ „ a f pp ffi| 

agement, the investment division vpw^apfrc irector of 
of Samuel Montagu and Co. NEWSPAPERS. 

* * • '.3 

JARDJNE, MATHESON AND CD -3 
Mr. G. J. H. Rainey has been has announced the appointment om 
appointed assistant managing five new main Board directors* 
director of the cables division of They are: Mr. Brian Dickinson- ( 
the DELTA METAL COMPANY, managing director of Jardtaai 
He retains, the post of financial Ma these n Australia; Mr. G, W- 
dJrector. Mr. Philip Wilson, Fid d lan- Green, executive chairman 
financial controller of the -cables of Rennies Consolidated Holdings 
division, has become a director of Jardines Southern African subs:- ; 
Delta Enfield Cables. Changes have diary; Mr. K. D. P. MlcbrfL nn 
also been announced in the organ- assistant director of Jardines based 

isation of the building products in Singapore, where he is in charge 

division Board. Mr. P. J. DagUsh of its South East Asian interests: 
will be responsible for the dh'i- Mr. M.. L M. Smith, who is respoiv 
sional engineering function; of his sible for group engineering activi- 
present responsibilities he will ties worldwide; and Mr. E. G. 


Vonter, president and general 
manager of Jardine Davies Inti 
Philippines. 

* 

Mr._ David Wolfe is relinquish- 
ing his post as jodnt chairman of 
AMALGAMATED DISTILLED 
PRODUCTS but will remain a 
director. Sir. Eltis M_ Goodman 
will now be sole chairman of the 
group. 

* 

Mr. John M. Massey has joined 
the Board of GT MANAGEMENT. 

★ 

Major-General Sir Kenneth 
Strong has retired from the Board 
of EAGLE STAR INSURANCE 
COMPANY. 

~k 

Mr. L. G. Holgate has retired 
as an executive director of 
GEO. G. SANDEMAN SONS AND 
CO., but continues as a non- 
> executive director of the com- 
[pany until December 31. 197G. 

a Mr. R. Fairful, secretary, LIFE 
r&SSOCL^TION OF SCOTLAND, 
a|tires on March 31. The follow - 
Sfc appointments are from April 
Mr. J. Paterson to be 
;t®:uary: Mr. D. W. C Bell, sec- 
retary and pensions manager: Mr. 
JL». c. Black, administration 


J. H. Lawxie. who has just 
d as a full-time Board mem- 
i of the Civil Aviation 
kriiy, is to hecome an 
| to AAIERICAN EXPRESS. 
Kbis work will be in con*, 
ffiwlth special in teresr tours. 


jjairman and managing director School Gab of London until , 

£r*T\vick Orr and Partners. The 1976. 

v.ing president is Mr. Holman . . * 

it, a director of PA Manage- Mr. R. L. Woodworth has t 
:nt Consultants. Mr, Bernard appointed a direc tor of D> 
ocks, executive director of Price ASHMORE INTERNATIONAL 
aterhouse Associates, and Mr. ..it . 

)hn Bollock, partner in charge of Mr. W. V. Sheppard, form 
etoitte Robson Morrow and Co„ deputy chairman of the Nati 
lave been elected vice-presidents. Coal Board, has been appoh 
■k to the Board of Wide Ra 

Mr. D. H. White has been Engineering Services, 
p pointed group co-ordinator, J. Jameson, a senior executiv 
mmSR ROAD SERVICES the company, has also t 

iROUP. He .was ■ previously appointed to the Board, Mr . ; 
tanagmg director. Eastern British Goddard, company secretary.: 
load Services. Mr. J. D. Mather J. A. Reid and Mr. J. G. Carr 1 


W* - + Mr. J. S. M. Jones, Mr. P. C 

Vi- Mr. John Slmcock has been Nicholson, Mr. B. A. Skinner and 
appointed a director of ALLIED Mr. N. E. Tomlinson. 
INSULATORS. Mr. Sim cock will . ★ 

I relinquish his position as works Mr. J. A. Irvine Edwards has 
|L director, ^Alued Insulators High been appointed vice-chairman of 
Tension Products, on his appoint- JEFCO HEATING, with special re- 
ment as managing director — low spo risibility for finance and sales, 
tension division, from May .17, * 

. * ■ Mr. T. B. Yullle has been ap- 

gay. The following changes have pointed secretary of CHANDLER 
taken Place at F R BIDDLE, a HARGREAVES ' WHITT ALL 
®ed subadiaiy of Biddle Holdings: Mr. (AVIATION), insurance brokers. 
Sge A. W. G. Checkley to deputy * 

Q JgLS. Mr. G. R- Green has been aP- 

hSs i pointed managing . director of 

director and Mr. sUDGEN. He Screeds Mr. M. W. 
JHiC P- Waller, finance director. Jerram, the divisional chairman 
0' : « . ■ . and chairman of Bjidgen. who has 

Spe Mr. Robert Adams has been acted as managing director for 


POST- OCH KREDfTBANKEN, PKBMlKEN 


bwine .f ssocial ®. dlrectors ’ f ‘ appointed to the newly-created ‘ the past two months. Mr. A. JL 
rsUAL IKAr r lUb uRQUP. k r< nost of manazme dirontor of tho -mnnimuri j an .itv mm. 


rfUAti- uwaup. * . post of managing director of the Murray is appointed deputy man* 

•his poop now bidndes Tank- . Mr. S. Thatcher and Mr, % J* WORLD WILDLIFE FUND. agtag dlrertoV and \dll continue 
reight of which Mr. Mather was Rosati have been app ointed to^h e * as buying 8 director, 

rewously managing director, main Board of STAG FURI-OTTOE Mr. Stuart M. Palmer has been * 

tr - . w * Sorsby beei ] HOLDINGS. Sir. Thatcher is also appointed works director and Mr. . sir Daniel Pettit has agreed to 
•j pointed group i co-ortunator of appointed managing director of Peter Henderson financial direc- accept an appointment as part- j 
new TE^CO INTER- the Stag CabtaeTOmipaiiy. Jit to r of VICTOR PRODUCTS time executive chairman of the 

ATTONAL GROUP. He was Rosati remains- as managing dgec- (WALLSEND). NATIONAL FREIGHT CORPORA- 

■eviDosly managing director, tor of Avalon Furniture. {Mr. - * TION for a period of three years, 

impco International Ltd. P, Ik Smith has joined the Board:. .’Mr. Richard Hollo why has been Sir Daniel was first appointed, to 

_ * . of the Stag Cabinet Company.- •* appointed a director, an d Mr. N ell the Board of the NFC in 1969,- be- 

Mr. L k. Bmney hag become • • • ~ k ... Rpberts secretary of CHEMCO coming full time chairman in 

5ef executive of C. T. BOWSING Mr. J. Gallagher has. .been EQUIPMENT FINANCE. Mr. 197L 
^SURANCE) HOLDINGS; and . appointed flna octal direc tor of the David Morris has become a direc- k 

a? Boards ^of & T. BENTLEY ENGINEERING, ton and Mr. Keith Wallis secretary Mr. John Murphy has been 

•WRING (UJC;),- “and C. T, GROUP.- He will aJso. be joining of 'CHEMCO FINANCIAL SER- appointed as eastern hemisphere 
WRING (OVERSEAS). -Mr. the Boards of certain of tha Bent- . VICES. Botii companies are sab- vice-president to head tbe new 
3. H. Bowring, the group chair- ley Group- subsidiary compaues. ridtaries of -Chemical Bank, New London headquarters Of GULF 
a, remains chairman of C. T. .Mr. D. R. Morris will bcom» Yerfc. CONSOLIDATED . INTER- 

wing (Insurance) Hol d i ng s , managing director of. WUjyir , ' * • NATIONAL. 

.L R. Btaney and Mr. J. T K. MELLOR BROMLEY, a subsidiary ; . Mr. Peter Scott has been * 

pton join Mr. P. L. B. Stoddart of the Bentley Engineering Grofip, appointed director in charge of Mr. J. H. Martin, assistam chief 
toint deputy chairmen of C. T. from January. S.’ ; . .the commercial printing division, valuer oE the Inland Revenue 

(ring (Insurance) Holdings. •• -.'••■* - OXLEY PRINTING -GROUP. valuation office,, has retired after 

; K. Batchelor becomes chief ;The business of France Few vrtcfc Mir. Michael Lewis has been 38 years in the public service. He 
futive of C. -T; Bo wring (Insurance) will be conducted ly- appointed chair man of OXLEY is- succeeded by. Mr. H. ab 
Durance)-.- Mr. P.L. -ft newly formed company PRESS (NOTTINGHAM} a newly Iorwerth. 


has the pleasure of announcing that our 
new Representative Office in London is 
operative as of January 2nd 1976. 

As London Representative and Deputy 
General Manager of our bank has been 
appointed Mr Bjorn Haggren. 

Address: 30 Finsbury Square, London 
EC2A 1SN 

Telephone: 01-6382560 
Telex: 887860 

Cable: PEKOBANK LONDON 
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BY QUENTIN GUIRDHAM 


i Setting out 



As a long-standing member of 
the Port of London Authority 
and the chairman of the Pro- 
prietors of Hay's Wharf, Sir 
David Burnett represents the 
two big landlords of those parts 
of the London docklands which 
look suitable for commercial re- 
development. He is also, by 
training, -a chartered surveyor. 
With these interests in one of 
the thorniest planning problems, 
be has again included in the 
Hay’s Wharf annual report a 
table of “current use” income 
from the Tooley Street Estate. 

This, in view of the Com- 
munity Land Act. amounts to 


putting, the Hay’s Wharf cards on 
table. The point of doing 


the 


it, perhaps, is to remind every- 
one; ’that while the current use 
vahies of the company's estate 
between Tower Bridge and just 
west of London Bridge are low 
compared to the figures banded 
about when the “City within a 
City" scheme was unveiled 
(remember £lm. or £L5m. an 
acre?) they are still significant. 

With the rent freeze off, the 
net annual income before in- 
terest on offices not due for 
redevelopment has risen 56 per 
cent, to £456.000. The develop- 
ment properties have held 
steady. So current income from 
the Tooley Street Estate is 


£956,000 against £783,000 last 
time. The development proper- 
ties make up £500,000 of this 

But there is a wrinkle here 
which means that thiy cannot be 
taken as a simple base on wblch 
to do local authority land 
acquisition sums. .Because, as 
Burnett points out, the income 
could be made substantially 
higher if one forgets redevelop- 
ment for' a moment! 

M If comprehensive redevelop- 
ment is to be long deferred," be 
writes, “it should ‘-be possible, 
by exercising the -current use 
rights attaching to the develop- 
ment land to increase Income 
from this source by the grant of 
long leases. At present we are 
precluded from doing this under 
the terms of the various develop- 
ment agreements for the area.” 

What the company has been 
doing is ot keep its old tenants 
in, but avoid granting them 
long leases, offering them six 
months at a time, for instance, 
and including re-entry clauses, 
at consequently low rents. 

So what current use value you 
attach to the Tooley- Street 
Estate, which has long been 
seen as a prime candidate for 
a Community Land Scheme test 
case, is a good question. We get 
no further help from the report, 
since 17 of the acres . awaking 
redevelopment are- kill in the 
books at the historical cost 'of 
about £2.4m. 

Last year, Burnett maintained 
that the current use value of 
the full 21 4 acres cQvered by 
development properties “could 
well he in excess of £6.15m~" 
which the books showed; partly 
because of this 17 acres, and 
partly because, notwithstanding 
80 per cent, development gains 
tax, there might be some further 
value if the Southwark Thames- 


side Strategy Planwcre adopted 
and implemented. 

“ In no sense are the properties 
comprised in the Tooley Street 
Estate comparable with 
* London’s derelict dockland,’ 
about which so much has been 
heard In the Press." he wrote 
then. 

At present, the value question 
still seems a little academic. 
Southwark, for which Hay’s 
Wharf was .once about the 
biggest ratepayer and. is now 
well down the list, cannot agree 
with die Greater London Council 
about what to do with the area, 
and Burnett is only telling the 
truth when saying, that “No 
progress whatsoever appears to 
have been made by the planning 
authorities towards the .imple- 
mentation of the Thames-side 
Strategy Plan, which was 
approved by the Southwark 
Borough Council as long ago as 
1973-'* 

But Southwark knows what it 
wants in terras of more rates and 
planning gains, or at least knows 
more concretely than the GLC 
seems to. One symptom of the 
differences between the two 
showed up last summer when 
Southwark in effect took the 
developer's side in a Department 
inquiry over the 3.13 acre sice by 
the river to the east of Southwark 
Bridge Road where John Lai n g 
want to build offices for a City 
client with three blocks of 
council fiats thrown In. 

The Department of the En- 
vironment decision on this is 
due soon and there is, of course, 
greater harmony between 
Southwark and the CLC on the 
Trade Mart scheme further down 
the river, but that does not in- 
fringe on any of the GLC’s office 


quota plans. There is even some 
definite planning progress withfn 
the Hay’s Wharf land, but this 
concerns the new Crown Court to 
he built by the stretch of river 
where the Rejfastis moored^ ' 

Yet whatever steps toward 
some agreement op planning 
policy Southwark and the GLC 
may reach this hopeful New 
Year, the condition of those who 
have the redevelopment options 
on most of the Hay’s Wharf sited 
— St Martin's Amalgamated 
Investment and Property and 
Argyle Securities — suggest that 
Southwark and Hay’s Wharf 
would have to look elsewhere, 
even if general development 
prospects were to improve. 

It has been suggested that the 
exception might one day be St. 
Martin's; ' owned .as it is by' the 
‘Kuwaitis. But just as the Kuwait 
Investment Office, which now 
owns the 34 per cent of Hay’s 
Wharf direct rather , than 
through Sl Martin’s, seems con- 
tent to sit quietly on this invest- 
ment (it rather -has to with he 
Takeover Panel restrictions on 
its freedom of movement) so it 
equally seems an. unlikely source 
of development funds. 


recently-completed in the Avenue 
Louise, Brussels- The talks are 
with a potential owner occupier 
and the price could be well over 
£LQm. : - 


OUT AND ABOUT 


• The Wellingborough Amdale 
Centre, due for -completion in 
April 2977. has signed up four 
heavyweights for the main 
stores: Sainsbury has taken 
41,000 square feet, Boots 32,000 
square feet, the Co-op 40,000 
square feet and Tesco 41,000 
square feet- ' There is’ another 
store and 48 shops in the deve- 
lopment, on which some reserva- 
tions have- also been made. 
Agents are Healey and' Baker in 
conjunction with . Baker . and 

Berry Bros, and Legge (Welling 
borough). 


• Sillier Parker May and 
Rowden have .signed up the 
former Prudential Assurance 
chief surveyor, Michael R. 
Duunett He Is the new senior 
partner of the City office. 


Brussels sales 


hopes 


The old year went out on a 
typical note: Town and Commer- 
cial Properties decided it could 
pay the half-yearly Interest on its 
loan stock, which, since the gross 
redemption yield had been over 
40 per cent., was presumably 
more than the market expected 
at the start of December. To-day 
we shall see if the results, how- 
ever grim, with net worth 
reduced to HSm. by last Sep- 
tember, will carry into 1976 a 
familiar relief reaction on the 
share price. 

The sales programme con- 
tinues, with the big hope being 
negotiations currently in progress 
for the 268,000 square feet block 


• Associated Heating Equipment 
Distributors of Teeslde has com- 
pleted purchase . of an 84,000 
square feet distribution ware- 
house on the Sahdbeds Trading 
Estate, Ossett, near Wakefield. 
The purchase is subject to a 
leaseback to the vendors PGW 
Holdings, of 9,000 square feet 
of offices and 40,000 square feet 
of warehousing, with the 
remainder occupied by Asso- 
ciated Heating. Andrew Sharpe 
and Partners acted for PGW 
Holdings in the sale of the 
freehold premises at around 
£300,000. 


# Anti-Inflation' tip for E.CX2 
landlords: the inflation, account- 
ing steering group, Set up by 
Peter Shore under Douglas Mor- 
peth to see how current cost 
accounting might be imple- 
mented, is looking for around 
2,000 square feet of offices. 


INDUSTRIAL AND 
BUSINESS PROPERTY 


BUSINESSES FOR SALE 


BY ORDER OF THE JOINT LIQUIDATORS 


FINEDON, NORTHANTS 


3 miles nnrlh of Wellingborough . . 

13 miles Northampton 
4 miles Kettering 

Open countryside, formerly railway sidings. Currently used 
as a small industrial development. Ideal for types of industry 
that would enjoy seclusion and open countryside. 

16,500 SQUARE FEET 
HEATED, SUBSTANTIAL PREMISES 


3.25 acres of open storage. 

OFFERS AROUND £95,000 FOR 
THE FREEHOLD INTEREST 

For further details: 

JOINT AGENTS 

Kilroy S win da 11 Pendered & Atkins 

50 SL Loyes 19 Cambridge Street 

Bedford Wellingborough 

Tel.: Bedford 50952 ’ Tel.: Wellingborough 76622/3/4 


FOR SALE 

Fully Operational 

LIGHT CLOTHING COMPANY 

with two factories wirhin easy reach of 

NOTTINGHAM and DERBY 

manufacturing 
LADIES and CHILDRENS 
DRESSES — BLOUSES — NIGHTWEAR, etc. 

Substantial order and production programme with fully experienced 
management, staff and operatives. 

Apply in first instance to Box E7I88 
Financial Times, 10. Cannon Street, EC4P 4BY. 


COMPANY 

NOTICES 


Four Acre Industrial Site 


WITHIN ONE MILE OF SWANSEA CITY CENTRE 
60% complete with watting tenants 
For details apply: 

MR. L. JOHN 

CSL. ELECTRICS (Swansea) LTD., 

GAS WORKS INDUSTRIAL ESTATE 
MORRISTON. SWANSEA 
Tel. Swansea 75201 


PRECIOUS METALS 


West Midlands. Over £1 50.000 
casting company, well ntaMUbed In 
turnover supplying geld and sliver 
castings to jewellery o-ade; well 
•quipped and staffed; run under 


management: manager will siajr 


agraefiMnt. Would suit bullion dealer 
or private enterprise. 

Enquiries In first pierce from 
principals only to: 

MR. KNIGHTON. EYRE & CO. 
1041 Stratford Road. Birmingham 29. 
Tel. No. 021-777 «41 


ENGINEERING SUBSIDIARY 
of small Private Group 
AVAILABLE FOR ACQUISITION 
OR SUBSTANTIAL PARTICIPATION 


Located East Anglia. Freehold factory, 
established business. T/O 


Long established business. 

C40€-£ 5 00,000 p.a. Disposal ce release 
capital and owners for other activities 
of the group. Principals only. 
Write Boa A. 53 68. Financial Times, 
TO. Cannon Street, £C4P 4BT. 


HOTELS AND 

LICENSED 

PREMISES 


INTERNATIONAL PROPERTY 


VERY MODERN 


MEAT FACTORY 


In DUSSELDORF/West Germany directly appetite the slaughter-house and 
stock-yard for sale. Built 1*71. Extent o * working area: 2 x 400 sq.m. (lift). 
2 x 120 sq.m, cold storage. 120 sq.m, (reeling- room, modem cooking and 
smoking chambers, air conditioning, smoke consumer etc. 

Pnc- inel. house (wrt 7 flats) DM7.800.000 
Heinz Koencn iun.. D 4040 Neuts/Rhein. KrefeMer Strasse lt-21 
Telephone 02101/2 41 21 


EXHIBITION STAND-FITTING 
CONTRACTOR'S 


BUSINESS FOR SALE 

Established over 50 years. Annual 


turnover £375.000. Profitable. Existing 
management and staff willing to remain 
if required. 

Write Box. E.7I37, Financial Times, 
10. Cannon Street. EC4P 4BT. 


BUSINESS 

WANTED 


Order of Rece/ver /Mortgagee 


WAYSIDE 

MANOR 


RE1GATE HILL 
SURREY 


Luxurious Restaurant 
Ban Banqueting 
Disco Complex 
10 staff or ktting bod rooms 


AUCTION 13th January ,1374 
(if not previously sold) 

AS A GOING CONCERN 
FREEHOLD 
Auctioneers: 

HOTEL DEPARTMENT, 



23 MANCHESTER SQUARE, 
LONDON W1A 2DD. 
Tel: 01-484 1252 


60,000,000 European Composite 
Units 

European Investment Bank 
8% Bonds of 1974 due 1989 
Notice is- hereby given to Bondholders 
chat in accordance with the terms and. 
conditions of the above Bonds, the 
European investment Bank has selected 
US S u the currency to be utilised in 
respect of the payment of the interest 
due on Jan. Ildu 1978. Any holder 
may. however, and following pre- 
scrioed procedure, select not las than 
15 days prior to the above mentioned 
dace another currency of payment from 
among the' possible currencies. 

European Investment Bank 


AFRICAN AND EUROPEAN INVESTMENT 
COMPANY LIMITED 
(Incorporated In the Republic of South 
Africa* 


.vonce to holders or preference 
STOCK WARRANTS TO BEARER 
PAYMENT OF COUPON NO. 56 
With reference to the notice of decura- 


on 


6th Oecemoer. 1975 the fo<id»tap 
information Is published lor the guidance 
or noloen of stock warrants to bearer, 
the dividend Of 1 cents per unit Ot Stock 
I was declared In aroutn African currency. 
I .-vi h African non-resident shareholders' 
ax at 0-45 cents per unit ot stock will 
je Deducted from the dividend payable In 
resoect of all slock warrant coupons leaving 
a net dividend or 2.5S cents per unit cn 
Jock. The dividend on bearer stock will 


OXFORD. Ground floor lasF food 

restaurant with tee quality first floor 

hteout) r*s;*ure»t sno. oaiemom 

storage. Ample ear parking nearby. 


SHOPS AND 
OFFICES 


FOR INVESTMENT 


UPTON PARK, E.13. 


Self Contained Offices 
4,800 SQ. FT. 

RENT £2.75 p. sq.ft. 

Freehold May Be Obtained 
Further Office Space 
Warehouse/Storage and 
Car Parking Area is available . 
Contact: 

CHARLES G. HIBBS & CO. 
401A Green Street, 
London. EI3'9AU 
Tel. 471 823S/6 


LONDON. S.W.1 
SHOP. OFFICE AND 
HBID04T1AL PREMISES 
heM on ground lease expiring Marefl 
vm at £100 p.a- ««“«< rant. Now 
available through expansion and acqui- 
sition Of larger premises. 17ft. front- 
ase for shop: office suite, basement 
with row room and I hHm and two- 

ttonr ,o : 

priUiDOUt Lurtaoci ovinen w 1 
r regional concern. 

Full detail* from A rent: 
gin Cameron- F-R.I.CJ-. 
ff. Market Place. HacScU. 

Hertfordshire. Tel: Hatflcld 63012 


INVESTMENTS 

FOR SALE 


SECONDARY SHOPPING 
PARADE AND 
INDIVIDUAL PROPERTIES 


FROM 


£20400 to £250,000 


(to show between ft US re rum} 
All enquiries to: 

JOHN BRAY & SONS 

11, Warrior Square, 

St. Lconards-on-Sea 
East Sussex 
Tel.: (0424) 420312 
ft 

16, Berkeley Street, 
London. W.l. 

Tel.: 01-492 0954 


LABEL PRINTING 
COMPANY REQUIRED 


with Flexo and/or letterpress/ 
litho reel printing facilities, in 
London area. 
Confidence honoured. 


Please write to Menaffng Director, 
Bor £.7114. financial Tlmei, 
10. Cannon Street. EC4P 487. 


Enormous scone ter oartv jiT U Mnjrart 


catering. Price for valuable 
premises, goodwill, hlgn Quality tortures 
end atHrXM. £24.500, Apply - E. J. 
BROOKS 4 SON. 13. Beaumont Street, 
Oxford. 0X1 2LT. Tel. (08851 . 44535. 


CANCER RESEARCH* 

Please help the Imperial Cancer 
Research Fund in >c* fight agaitnt 
cancer. Your donation or *' in 
Memoriam " gift will help to bring 
nearer the day when cancer if 
defeated. 


The Imperial Cancer Research Fund. 
Dept. 1770. P.O. Box 123. Linooto’* 
Imi Fields, London WC2A 3PX. 


APPOINTMENTS 


MaRTH west. LONDON.’ Main Road 
choorShowroom end Ware- 


L^TJT with roar access. Abo office* on 
tSor end 2 upper floor offices. 
SlSerO front and luxorfoeslv fitted. 
KimThepBl."* installed with 13a 
main* , Total *ro* 2.900 so. «. 
522+ ssd.rso. To view SJ»»v owners. 
Sax a*S 371. Financial Times. 10. 
Canon EC4P 4BY. 

,N 5I££ ,Mn ’ ““ PMm 


FACTORIES AND 

warehouses 


7T,_ FREEHOLD. Self-contained factory. 
**'* 300 so* »■ SALTER REX. 4BS 10B5- 
u £fV 15.000 tq. ft- warehouse. Ron* 
onN * 10 Mainly SIS. SALTER 

ISoL'KIMS. - - 


JrA Self-contained offices, 1 .400 an. 
Niir-e,. i_, caitub dev oi mas 


A FREEHOLD INVESTMENT 
comprising a portfolio of 3 shops/ 
offices lot to one tenant of multiple 
status on F.R.I. lease situated in 
prime poiitaon in 3 towns an Webb 
borders. 

PRICE £45.000 FOR. THE WHOLE 
. Sole Aganta: . , , 
Bernard Thorpe ft Partners, 
Thorpe House. Hereford. 

Tel: 0432 6202 


CAMBRIDGESHIRE. industrial invest- 
merit. 7 unit*, 35.000 so. ft. Rent 
roll £20.100 Pjr. Reversionary pa tan- 
Hal £205.000. Apply EAKIMS DlLLEY 
A HANDLEY, 7. Marker Hill, Hunting- 
don. Tel. Huntingdon 56171. 


LONDON. 


Indus trial/ Warehouse Site. 


One acre with _ Planning Permission. 

ndal Tima. iu. 


Write Bax A .5367. Flnat 

Cannon Street. EC4P *HY. 


PUBLIC NOTICES 


PLYMOUTH CORPORATION 6';% 


XiT<Q|i(fiincU noifPi. i a «uu a«t . RrtWRiiW# Stock* 1973*70 

VwTrt ° SALTER REX. 455 1085. I Notice Is hereby Siren (hat Interest o« 
T o in Mum. w .wo t(w jMfe f diw ist February 1976 

win be Mvabie to the stockholders 
registered at the close of business on 
9th January 197G. on which date the 
balance lor dividend will be struck. 


GENERAL 

MANAGER 


TRINIDAD 


International Fortune 500 Corporation 


rpc 

requires General Manager to lead its 


well-established manufacturing operation in 
Trinidad. Individual should have strong 
leadership and managerial ability as well as 

irki 


financial, manufacturing and marketing skills. 


Applicants must be citizens -of Trinidad. 
Salary and benefit package commensurate 
with abilities and background. 


Please reply giving particulars to; 

Box No. F. 369. The Financial Times 10, 
Cannon St., EC4P 4BY. 


be Paid on or after 13th February 1976 
against surrender of coupon No. 


56 


detached tram Oie stock warrant* to beerer 
e* under-.— 

.At AC the office of the following 
continental paying epent by residents 
of the country concerned tor pay moot 


in _the local currency? 

J»d et Union Perfslenne. 


Credit du Nord 
^ Bo 


6 ft 8 Boulevard Haussmann. 

Perl* Be- 

In resoect at coupons lodged *t the 
office of the continental paying agent 
the dividend payment will be mode 
In Sooth African Curroncv to an 
authorised dealer In exchange in the 
Republic at South Africa nominated 
by the co n t ine nt a l paying a^artt. 


inBirucuons regarding disposal of the 
proceed, of u»e payment so mate 


mutt be given to such aulhorlsod 
dealer, by the continental paying 
agent concerned. 

■bl At The London Bearer -Reception 
Office of Charter Consolidated Limited. 
7. Rolls Building*. Fetter. LMO. 
London. EC4A 1 HX. Persons lodging 


tton Office prior to 3Dli> January 
will be paid the United Kingdom 
currency ecutvalent of the rand 
currency value of then dividend on 
Srd February. 1976.- in the ease of 
coupons lodged at tbo London Bearer 
Reception Office on or after 30th 
January 1976 the dividend will, unless 
the depositor requests payment In 
rand to an address in the Republic 
of South Africa, be remitted to the 
London Beerer Reception Office 
through an authorised dealer in 


Johannesburg .at the then ^prevaljlrg 


rate of exchange and the 
currency proceeds arising therefrom 
will be paid to the depositor 
concerned. 

Coupons must be left for at lean four 
deer days for examination and may be 
presented any weekday (Saturday exeeoted' 
aetwaeti the hour, of 10 a.m. and 2 P.m. 


Unfteo Kingdom income tea will be 
deducted ‘ ‘ 


from coupons paid In United 

tlngdom currency at the London Bearer 
Reception Office, unless such coupons are 
accompanied by inland Revenue declare, 
tlotis. ' Where such deduction Is made, the 
net amount ol the dividend will be the 
*ed Kingdom currency eouivalent of 
1.95 cents per unit of stock in term* of 
isragraph fb> above arrived at as 

under — - 

South African 
Currency 
Per Unit 
or stock 


cents 

Amount or dividend declared S4J0 
South African non. 


resident sharohoiders’ 

tax at 13% .i. ■ . 0.*5 


If. pc; 1 Income eax at 
20% on the gross 
amount of the divi- 
dend at 3 cent, — . 


1.BS 


For end on behalf of 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London Secretaries 
O. K. J. Pacttson 

London- Office:. 

<0 Holbom Viaduct. 

IC1P 1 AJ. 


1st ^January. 1976 


401 


The Company be* been requested 
by the Commissioner, of Inland 
Revenue to stele: — 

Under the double tax agreement 
between the United Kingdom and 
the Republic of South Africa, the 
South AJricarr non-res/dent share- 
holders’ tax .. applicable to the 
dividend is allowable as a credit 
against the United Kingdom tax 
payable in respect of the dividend 
The deduction of Ux at the reduced 
rate Of ZO*« instead ot at the 
b«ic rate or 35 “S, represents an 
allowance of credit at the rate of 
1S%. 


MEXICO 

(United Mexican Stales* 


BUILDING land 

AND SITES 


Hit STAMFORD ft A.1. 41; acres real- 

tfal building lend with O P.P. Mam 
rttes. Private Treaty Sale. BERRY 
ft LEGGE ff. Mar*-* Place. 
Kettering. Tel. <05361 517796. 


WILTSHIRE COUNTY COUNCIL BILLS 


COMPANY 

ANNOUNCEMENTS! 


PLANT AND 
MACHINERY 


U-5S30.000.000 8».% BONDS 1991 
NOTICE IS HEREBY GIVEN that Bonds 
foe a total of U.5.S1.250.000 nomlnar 
capital were purchased during the veav 
ended 14tfi December 1975 and canceled 


pursuant to Condi Bon 4 cf the Terms and 
ot the Bonds. 


Conditions 

Fiscal Agent:— . 

N. M. Ratfuefrtid ft Son* Limited 
New Court. St- Swithin's Lane 
London EC4P 4 DU 
2nd January 1976 


LEGAL NOTICES 


CRTMTETHER SECURITIES LIMITED 
And (be Companies Act 1MB 
NOTICE IS HEREBY GIVEN : penwuit 
to Secrion as of the Companies act 
1948, Uiat a Meet! ns of the. Creditor* at 
the above-named Company will bt bald 
■i a Aastln Friars, London EON 2LA 
on Wednesday, the I-flh day 0( January, 
1978 at 18.38 o'clock in the morning for 
Die purposes mentioned In SecitofiE 93. 
94 and 9a of jbe Companies An IMS- 
Dated this 30th day or December, 1875. 

S£. V. SL GILES. 

Director. 


The Financial Times Friday January 2 1976 




- OPERA, & Wift Jt'u - • .i 

ina/UKE; 

BOM: wed- S JO Tbo Valkyrie. 


COVENT GARDEN. 7 240 1056. 

THE ROYAL RALLfa 
Tonight 7.30 Mapoiu Tomor.- 7J0 Swap 
Lake: Mob. ft Tup. 7 JO Ramie ft JrfloL 
THE ROYAL OPERA, ^ 

Tumor. 2 ft Wed, 7Jfl L'etBr- Am 
Thur. 7 Le none <fl Ftpara. ’Scai$ anil. 


slfirv. 


ROYAL FESTIV AL HA LL, 

LONDON FESTIVAL .. 
the Nutcracker 
U ntil.' Sat. next Twice <W1r at * ft 7. SO. 
CWed_- Than, and Fti. PM at 7130 only) 


SADLER'S WELLS TJL, Rosebery A*. EC1 . 
837 1672 i Recorded -take. Inf.: 27B. 64501 
Until March 2(T Evs. 7 ,"30 MlK Weds, 
ft Sals. SJ0 O-OYLY CARTE in GILBERT 
ft SULLIVAN. Tonight, tumor row. Jrtoa. 
Tbo. and Wed, The MUmdo. v" 


THEATRES 


ADELFHI THEATRE. ' ' - 01-83* 781l'. 

• **56*55°* “*• ■"SSrcICSfi* 30 ’ ■ 

SIMMONS."'. -. BADDLLEY- 

JOSSACKLANDJB ‘ ' 

A UTTLK .NIGHT MUSIC) 
"Music, that ravishes- me »*"%.. * 
a show Kissed ■ with gentes.” 


ALBERT. 836 38TB. R-— - v . 

IM 4LNSELY CHARMING. ' 5, Tec, 

ROOM WITH A Vim# 

11 ®a' montvmn thb'oountry " 


ALOWYCH. 83ft 6404. ,lnf. 836 5332. 

nflTwwawrtW-*-- 


HOUSE — See R. 


AMBASSADORS. 83«_ 1171-3212. 


B.0. Sat. S30. B-30. MiL Tu. 

HAPPY AS A SANOBAG 
THE WONDERFUL HIT MUSICAL 
■■ PeUghltul. Don't miss IL" D. Btt 


APOLLO THEATRE. 437 2663. 

RONALD PICKUP M 
The Award Winning Comedies 
by ALAN AYCKBOURN 
TUI NORMAN CONQUESTS 
BEST PLAY OF THE .YEAR 'V 


Evening Standard. Drama Award- 
LIVING TOGETHER 


IER TnL Mon. Wed. MS: 

R'ND ft R'ND THE CRDEN Tomor. 536. 
To. Th. B.15: TABLE MANNERS Tomor. 
8.30. Wed. 3.00. 


CAMBRIDGE. . B36.6056. EvftdnoP AO. 
Wed. ft Set. at 5.00 and 8J5/ 
Mtebml DENISON. Derek GRIFFITHS' 
THE BLACK MIKADO 
Hie Best Musical of 197 a." S. Times'. 


CASINO THEATRE. 


' 01-437 68177. 


1 Bla 


Twice Deny at 230 and 7:30. 
-DANNY. LA F 


wn-.ni. ut RUE j- 
_ glamorous trail." Evg. Nows. 
In QUEEN DANNIELLA > .- 

'■ Lavish extravaganza . - . Danny Is loved 
bi chlldrerv"’ P. Times. " Gutter glam- 
our. gorgeous dresses and gags that 
are not ton blue for thi 
S. People. ** Big fleshy co 


fanqw.- 

amdy.’* 


S' Mirror. "The ben «f the new shosrs.' 
Ot fua.*'- P. Mljror. 


Trib. 


lot 


COMEDY. 930 2578. Evas. 8.00. Sat. 
at 5.30 and 8.30. Mats. Thor. 3: 
FRANCtS LEIGH AMANDA 

MATTHEWS LAWSON BARRIE 

“ Samuel Taylor* lovous comedy." t J4. 
A TOUCH OF SPRING 


•HSM A wil 


— THE AUuicnct were ww* won 
LAUGHTER." Fin. Times. "THE FROLIC 
is cum fun." Eva. News. 


CRITERION. 930 3216. Evg*. B.15. 
Mats. Than- Sat. 5.0- Season extandnL 
Tom Stoppard's ROSCNCRANTZ AND 


GUILDENSTERN ARE DEAD. "1 Strongly 
recommend It to anyone." Fin. Times. 


DRURY LANE. \ 01 -836 .81 08. 

Ergs. 7 JO. Matinee* Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

" MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." Newt o» 
the World. " HI AND HIS SHORT ARE 
A TREAT." Sunday Express. ■ 


DUCHESS. 836 8243. . Evening* 8.0. 
Frl.. Sat 6.1 3. end 9.0. 

OH I CALCUTTA! - — 

NOW IN ITS 6th YEAR 
" Breath taking iv Beautiful." S. Tel. 
■-The Nudity Is Stunning." D. Tel. 


DUKE OF YORK'S. 01-838 5123. 

Richard Gootden. Ian Talbot le 
TOAD OF TOAD HALL 
Today 2.00 ft A4S. Tomor. 11.00ft 2.00. 


DUKE OF YORK'S. 836 5122. Mon^Th. 
B. Pn 830 ft Sat*, s.30: 8,30. 
LESLIE PHILLIPS. ROY K IN NEAR 
" Two of the tinniest men of the British 
Stage . . . Laughs come thick add. tax." 
ROGER'S LAST STAND 


post TUNE. 836 2238 Tonight 9.O. 

Tomorrow Last 2 Pert*. 8.30 ft 9.0. 
CHARLES PIERCE 

Limited Season Must End Tomorrow. 

" OEVASTATINGLY FUNNY.” D. Mirror. 
"WICKEDLY FUNNY" Evg. News. 


G ^f! l t , . c ^d. 0, 3-i” ffl 1 ' M TL , B t . 

RICHARD BRKR5 


’?> THEATRES 
fRCGENT. 323 

sensational 

vr-: 

^AN AOUfcT M.US'LAL Nprr> 

■ BBTAg ZZT& 

ROUND HO USE., 267 3S64. BSC P pftn _ 
-THE IK dW«ed »y 

r-smArW&n issr^u 

15 si 7.30 P-m. 

CT-- MARTINS. 8361443. EvertWO* o.SW 
ST. MARTIN'S.^ j***, so. 0J. 


QHEHAS * * I 

ODE ON HAVMARKCT (VM. 273807)11 \ I 1 

DjSh Moffinan - LENNY i*> v.' I 1 

2.00. S.1S. 8.30. In. e,S' * I 


|.ircta. v ft,. «4g 

e.M, Late mow Ffi. & Sat. IT 4ft jS. 


seats mav ot onoeed- 


nnfoM. Leicester icuarr 330 tit, 7 
BIG CM for lhe hoUtUys * U 


THE MAN WHO WOULD BE K|M 6 

C ‘” B - » fri? a ft g /ill: u * 


AGATHA CHRIS TIE'S 

- ‘THE MOUSETRAP yEAK . 
World's .longest *»er run. Z4Vi_™L- 


ODCON MARBLE ARCH *7 23~Z0lfIjr 
The Newest and Crone w Muto l Ce! 
•Mi feel u re HUGO THE HTPPO 'U) X& 
«r«|. Wfc. 1.15. 4.30 8 00 Son. tu 
8.00. All seats may be bootee 


SAVOY. 836 8888. EveflUW 

■ Matt. Wed. 210 BOND 

■where MULLEN Nta-0*re| B 

" ' 

■ JOHN LE --gSBpiaV™ °“™ I ^ 

YFaofiy add ViSet* 

success. Sunday Tli Pt*- - — 
- IO- 


PLAZA 1 ft Z. Regent ST. S-W.1. gja 
8494? Seo- Peri, All scats boofcaae? 
Bex Office 11 S.m. ra 7 o.m. iim Sw*. 
no phone bookings. 


1. JAW5 iA) 
Dally: 


1« pert. . 1.00. 2nd nerf. 
Srd pert- 6.00. 4» Prri. 8 JO. 


Late ^N^ht Shew 11.15. 


IA) 


8HAW. 386 1 304. Until 

’ KIDNAPPED, AT CHRBTW* 3 


■ A now play fw eMIdren 
hr WILLIS HALLjl Dally 2.0 ***. ^ 
"I laughed as much » the M gs, r _ 


laughed as much «s the __ — _ _ 

STRAND. 3S5 2*60. EnrjW» |-gg- 

Matt. Tbun. SftO. batt. 5.30 a nfl a - iUr 


Dally: s« Pen. 2.00. 2td ft*, fl.ig 
3rd pert. 7.00. 4tn pert. 9.30. . 

Late Night Show Fri. ft Sat 12.1S. 


PRINCE CHARUS. UK, Sft 417 8181. 
2nd Great Year. 
EMMANUELLE fXT 

Sm. Peris. Dlv. tine. Sun j. 2.45. 6.1s 
g!oo. Lie- Show Fri. ft Sat. 11.45. S*v.. 
Bkble LK’d Bar. 


RfTZ, Lelcester-Sfl.' 437 1234. 3 DAY! 
OF THE CONDOR 'A*!- Progs. Dan, 
lft5. 3.50. 6 10. 8 30. 


CKMtlS HARE^ ^ SACHS 

LONOoffl^^Tt^GH Da jk H£g 

TALK OF THE TOWN. OI-jJ* 

From 8.13. Oanc-nj •L2 ao - 

'°^bSi^2ee"* s : 


THEATRE ROYAL. Strafloid. B-JS- 
ft 34 0310. Eves. MO. Mat T*La.00. 
'■ Ptter Beyltts.bettrldes ,t«* «•*« 
like a genial colossus. E- N - 
NIClOIHY AND ME ; 

New DHIwns Musisa' 
for ell the family. 


SCENE 1. Lott. So. twaroour ; St.i . «? 
4470. Cont. Dlv. 1IJ0 Lie Vn, 
Fri ft Sat. 11.45 K«I RusveH- 
LISZT OMAN LA rxi. Progs. 12.30. 2.20 

4.45. 7.0S. 9.25. Lta. Show FrL ft 5N 

11.45. 


SCENE 2. LeK. So. fWnrdoor St.i. 43? 
4470. 2nd YEAR- THE EXORCRR 
0 ( 1 . Directed by Willlarn Friedkln. Vn> 
Peris. Dlv. 12.30. 3.00. 6.15. 9 00. Lte 
Show Frl. ft Sat. 1 1 -30. 


n-» S IP T- Lric. Cq. fWardOnr StJ. 
5 S?0. TH6 TOWERING INFERNO -A. 
Sep. Peris. Dlv. 2.00 5-20.B.40. Lte 

Show Frl. ft Sit 11.45. Seats HttI*.— 

All Peris. 


VAUDEVILLE. 838 9SB8. Eriri 8JKI ' 
- - - Mitt Tues. 2.45. Sat- A a - 
Margaret LOCKWOOD. 

Paid DANE MAN and Barrie INGHAM 

” SUPERB ?? U tte C C^eriwb^un-lt 
1 have seen for veers.** D. T*l 


834 1317. 
Sat. 6.0 ft BA 5. 


VICTORIA PALACE. 

^ 80 M,^Y^fii U 0 -■ : 

*. ■ .^^SttaeSoroble^ Sue.' P. 
WESTMINSTER. W 4 D2B3 ' 


'B^M. 7.30 Wed. ana Sat. 2_.30 ; 
Chlcfiesur. 


bnuimcr Fes tl ve t Theatre. .Prod. 

A NEW CHRISTMAS MUSICAL 

FOLLOW THE STAR 

“THE P ER FE CT FAMILY SHOW.” 5-&P- 
Additional Mats. Tue. snd Thur. 


WEMBLEY EMPIRE POOL. 902 1234. 
Today 2 ft 6. Tomor. ft »H Sets. j. 
SAB. Next week: Mon -Thur. 3 ft 7.45. 
Fri. .Z45 only. lee. .Spectacular. 

. ■ ■ DICK WHITTINGTON 

CMItfre*i ft DAP’s - >j price most peris. 
. Ample parking. Pay it doors. 


WHITEHALL. 930 6692-7765 

. Evenings 8.00 Fri.. Sit. 6.15. 845, 
WHAT .THE BUTLER SAW 
“ FUNNIEST PLAY IN LONDON.*' Vogue 
MUST END JANUARY 10 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND present 
. - LETS GET LAID 
Twice Nightly at 7-00 and 9.00. 

2nd SENSATIONAL . YEAR 


WYN DM AM'S. 836 3028. 

Mondays-Fridays 8ft. Sets 5.0 and 8.0.' 
JOHN GIELGUD- RALPH RICHARDSON 
National Theatre Production 
HAROLD PINTER'S 
' • - NO MAN'5 LAND 

Directed by peter hall 
“GREAT ACTING AT ITS HIGHEST 
PITCH.'* Evg- News. Must end Jsn. 24 


SCENE 4. Lett. So. CW ardour StJ. 43c 
4470. Cont. Dlv. 1-00. LW. Sw« Fr 
ft Set. 12 00 Ken R wart TOM M> 
CAA). Progs. 1.00. 3.4S._ 6.30. 9.15 
“ w Fri. 


LU. Show 


ft ' Sat. 12.00. 


WARNER WEST END, 

Leicester Square. Tel' 0.91. 

T, Telly Snails. James Mason. Room* 
Culp. INSIDE OUT fAl. Sep. Progs 
Z 30- 530. a 30. Late Show Sat. 1 1 <K 

2. BARRY LYNDON (At a film Or Sta/il*‘ 

starring Ryan O Ncxi Man« 
Bereiuon. Seo. progs. Dlv. 2.1 S 7.30 
Late snow Sat. 1120. All seats maj 
he booked. 

3. Dirk Boperde. A vs Gardner. PERMI5- 


" SION TO KlU. iAAL Sen. progs. 2-30 
“ * 11.30. 


Al 


5.30. 8.30. Late Show Sat. 

seats mav be booked. 

4. Al Pacino in DOG DAY AFTER NOOK 


' txi. com. jgogs._2.iS. 6.00. 7.50 
Lace Show Frl. ft Sat. 11.00. 


ART GALLERIES 


FIELDBOURNL GALLERIES. 63. Qucon't 
Grove. N.W.e. 5ab 3 GOO. ENGLISH 
AND SCOTTISH PAINTINGS T5. 
ANTHROPOS GALLERyT Specialists fr 
Ethnic Arts. 65-67. Monmouth Jtreef 


Upper St. Martin's Lane. WC2. 

67 B2. Europe's finest collection of Ne* 
Guinea. Papuan and Eskimo Art. A new 
exhibition. Mon.-Wed. 10-8. Thurv. Sj: 


To-'i” 2 ‘mjdmgjg.' Sunday 1-7. New Exiifc- 


tlon of SHONO' sgULPTURES 


CARTOON ORIGINALS GALLERY. Laroi 


selection' of’ lTK/s leading cirtaonirii 
_ perfect present SB_.no 5a 


Gl£ucea5eiM5oad 01-584 2001 


BEDFORD HOUSE GALLERY. BERNARC 
SIND ALL SCULPTURE. 106 Kenslngtor 
Church Street. W.B. 01-229 B156. Tues.- 
Sat. 10.00-1.00. 2.00-6.00. 


YOUNG Vic (by Olo Vic). 92B 8363 , 
Toy- 2 ft S pm FANTASTIC PAIR- 1 
CStOUND . for - families ft children. 


CLUBS 


CINEMAS 


■ EVE. 169 Regent St. 737 0557 A la carte 

or All-in Menu. Spectacular Floor Shea: 
I plus rhythm Of Los Vera Crua and musn 

■ of Johnny Hawkeswortn and Fnerds 


ABC 1 ft 2 SHAFTESBURY AVE. 836 
8881. Sep. Ports. ALL SEATS BKBLE. 
1: BARRY LYNDON (A). Wk. ft Sun.' 
. 2.25. 7.55 Lata show Tonight ft Sal. 

2: DOG DAY AFTERNOON OO- Wk. ft 
Sun.: 2.00. 5.15. 8.15. Late show Sat- 
11. IS. 


CUR20N. Curzon SL. W.l. 499 3737. 


uiukvn. uirnm — — — — . — . 

Peter Falk. Gena Rowland* in John 
UNDER THE 


Cassavetes' ' A WOMAN 
INFLUSMCK 


«AAi. Film at 245. 5.30 

and 8.15. Late show Saturday 11 P.m. 
"Cassavetes' most important movie to 

S t*." S. Tel. "Gena Rowlands' oer- 
‘ mince 4s worthy of ap Oscar." D. Exp. 


EMPIRE. Leicester Souare. ONCT IS NOT 


ENOUGH !AAI. progs, daily 2.30 5.30. 
Bjft. Late i ' ‘ ' 


show Fri. ana SaL 11.30 o.m. 

SeP. Peris. All seats bookable. No ohone 
-bookings. . 


LEI - ESTER SQUARE THEATRE (930 S2S21 
THE RETURN OF THE PINK PANTHER 
«m. Cont. brags- 1 00. 3.00. S.3S 8 10. 
Sun. 3.10. 5.35. 8.10. Late show Frl. ft 
Sat. 11. IS. Circle seats may be booked. 


CLASSIFIED 
ADVERTISING RATES 


Ferfilncl* 

column 

centimetre 

Appointments £10.00 

Industrial and Business 

Property •- H0.00 

Business Opportunities £12.00 
Minimum depth— Three single 
column centimetres. Premium 
positions' available — rates on 
request. 

Write to Classified Advertise- 
ment Manager. Financial Times, 
10. Cannon Street. EC4P 4BY. 


ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY,' " " 


H. Hobson. S. Times. 


Evening* 7,50. 


01-437 1592. Evenings 

rsc^Tb^e^OlV 


JUOl • ■■■ IAN 

□cNCH MCKELLEN 

A "/& 

by Berttaro suiaw. 


GRECNWICH THEATRE. 01-8SB 7755. 
Until Jen. 3. bvcnlngs 9.15. 

HINGE ft ItoALffiET 


Jen. 5-17 KRAPP'S LAST IAPE ft IN 
KesMORY OF CARMEN MfikANuA. 


GREENWICH. USB 7755. Until jan 3- 
LnMaOT PIE FAMIlV XlMAS aHOW. 
I dear 4.30, tomor. 2-SO iboMu. 


duUniMu, London Uriogc. _*u3 0594. 


Twice Daily 2 -mi. 7.0u. 
Stan or- Tv % • cHiuk Beauty " 
_ CINOCHKmJL. 

£2-0*1, *»./a. BOp. 


GREENWOOD, uinoon Bridge. 403 0592. 
jMjce.U-iiy iou. /.tKJ. 

« at f V'r *« mirk IlMiifV " 


Stars or fv's '• mack Beauty.* 

CINDERELLA 
£2.wu. £1.73, 0OP- 


HAYMARKET. 930 9632. EvenlhOS 8.0. 
Mat. wen. 2-iw. Sat. 5.0« ana 8.15. 
fcwsrd woodWerd. Geraldine MCtwan. 
Jennie Linoen. Coward nardwiw* 
in Freoerlck umsdaie s 

ON APPROVAL. 

“ You shouu rush to see If D. TO. 
■ " It got my approval. t. .News. 

*■ An evening of comic oellgnf ’ Haroia 
Hobson. Suomy limes. 


HER MAJESTY’S. 930 6E0B- fivgs. 8-0. 
Mats. yyeo. 2-gO. pats. 5.45 ahd 8 JO. 
The New Hu Aincan Musical 

<PI TOMM 

Pulsating muhc 4>. evg. News. 

’* The nunc west ** supero Sun. Times 
TnE rcRrsCT HulIUAY 5HUW. 


KING'S ROAD THEAiRk. 352 7468. 
Mon. to in. 94u. rri- net. 7-aO. 9.3u. 
I HE RoCAv HORROR SHOW 
*■ Star MU5ICAL OF Irik Y(AR 

_ yemng ate hoard Drums Awaro. 


LYRIC THEATRE. D 1-437 3686. 

LYRIC THEATRE COMPANY 
BEN TRAVLR5 — CHEKHwV SEASON 
Ev. 8.0. Mat.. Wed. 3.0. SaL 5-U. H.30. 

/HE BED BEFORC YESTEROAY- 
Weeks Jsn. 8. 22. Feb. 5: also THE 
Seagull weeks Jan. i. 15, 29. Feb. 12. 
Programme change* Thursdays. 


MAY FAIR. 403 Z031 , Uotll^Jan. 10. 


SOOTY'S CHRtaTMAS SH' 

Daily 2.00. 4.00. bat. 10.30. 2.00. 4ft0. 


MERMAID. 248 7656. Food 2*8 2835. 
Until Jan. 17.. BooturiB Now. 

Mats, dally 2.00 and 5.00.' tventeDS 
Jan. 2. 3. 6. to 17 at 0.15. 

WULLi VESTS r HAVELS 
Mike O' Abo. WtHlam Rush ton. 

*' Marvellous ... or the Christmas shows 
I have teen this rear, this is tar and 
away the best value." Times. - 


NEW LONDON. 405 0072. Until Jan. 24. 


0*1^2.30 _ft_ 5^30. . Sal. 2ftQ._5.00, SftO 


MILLIGAN. BERNARD MILES 

In in* Menoaio theatres 


Award-Winning.' production of 
TREASQfCE — — 


ISLAND 


NEW LONDON 405 0072 

lenlgnt ana Jan. 7. 8. 9. 15. 16. 17. 
21. 22. 23. 24 at BJO. Jan. 31 ana 
Fee. 7 at 8.0. 

BRUCE FORSYTH 

in nls own *' one man ■■ laugnter show. 


NEW VICTORIA. DT-834 0671 

Mon. to Fri. 4. SO Md 7.30. bat. 1.30 
and 7JO. Umli January is. 
David Hamilton, Marianne Pasta. Sally 

James. Cnrutopbor fteenr. Jenny lomasrn. 

Tommy Vance and Kenneth Connor In 
ALADDIN 


OLD VIC THE NATIONAL THEATRE. 
S28 7616. Tompfrt 7.00. Tomor. 2.00: 

HAMLET 

Uncut text, runs 4 hour* 

Nc* e sarly start. 

Last Pert. Tomor. at 8.00: 
JUDGEMENT 
Some seats heM for sale 
day ot performance from 1o a jtj. 


PALACE. 437 6834. Mop. to Th.- B 0 
Fri.. Sal. 6ft ft 8*0. 

JESUS CHRIST SUPERS TAR 


PALLADIUM. 01-437 7373. 

Twice Dally at 2A5 end, 7 JO. -. 
LULU. RON MOODY. RACHEL GURNEY 
la PETER PAN 


PHOENIX. <36 86 i 1. Undl Jan. 10. 


A- A. .MfUR S WINNIE THE POOH 


Mats. 'Daily 2 pm- and Tu«.. Sat. 11 am. 


PHOENIX THEATRE. SEASON 1976 

January 21 tor 8 weeks ciHv: 

RUCK JULIET 

HUDSON _ PROWSE 

- f DO I I DO I - 


Nightly at aftO. Mit.^Tjiurs.. Sat. 3.00. 


01-856 8611. 


PICCADILLY. 


437 4506. 


M on. -Thur. 8.0. Fr i.. Sat. 6.00. 8.40. 


PERSONAL 


£2 800.000 Issued 2 January -1970 ' 
maturing 2 m April 1976 at a rate of ; 

'Sm^anfififitlii £20.000.000. No! 
bills outstanding- 


MR. N. L. T. PAGE and Mr 8. R. LeM. 
Lawrence have entered Into partnership 1 
with Messrs. R- Nlvison and Co-. Stwrt- ! 
brokers, as from 1st January 1876. 


FOR SALE. Packing cases, wruden and i 


well made. 7.000 off of various sixes 
frem 3 ft. * 1 ft. 6 In. > 1 ft. «nd 

aiightlv Smeller. JuitaWe for packing 

small units O^-s Invited. P hone 
Umpsheid Chart 2104. 


FOR SALE. Packing eases, wooden a»d 


well made. 7.000 off of various si»* 
from 3 ft. x l ft- 6 ip. » 1 « »flo 
■lightly smaller. Suitable for OKK'ng 
smell joi Ha Offers invited- Phone 
Limpsheld Chart 2104. 


KWA ZUI . 

■' Probably the most comoulsivejy enloy- 
ablt i musical show <n London.** ft. 
“ A Joyous occasion Indeed.' Sun. Exp. 


PICCADILLY. 437 4506. Until Jan. 10. 

1W * •W* 30 p,m * 

. CHRISTMAS CAROL 
The story -of Scrooge 


PRINCE OF WALES. 01-930 8881. 

EvgS. ■ 8ft. Fri.. Sat. 5.30. 8.30. 
HARRY SECtJMBE 
*■ Lovable clowning, excellent urging." 
D. Mir. in THE PtilMBER'S PROGRESS. 


-QUEEN'S. 01-734.1166. Evening* 8 0. 

Sats. 5.0 4nd 8.20, 

t BATES in 

5E ENGAGED 
by SIMON GRAY. 
HAROLD PINTER. 


RAYMOND REYUEBAR THEATRE. 7« 
1593. At 7 p.m . 9 p.rr.. n p-m 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *76 
Oeen on Sundays from Jan. 4. 



CHARITY 



YOUR TRUST 


CHARITIES AID FOUNDATION, the 
leading specialists in the administration of tax- 
privileged funds for charity, provides unique 
financial services for private individuals and 
companies... •••■ 


* 


A trouble-free and, usually, cost-free 
method of setting up and administering a 
charitable Trust designed to suit your cir- 
cumstances. For example: — 


* 


LOAN TRUSTS — for those who can 
lend capital temporarily, even for a few 
months, the income being distributed 
to charity entirely tax-free^ 


* 


DISpRETION ARY TRUSTS - for those 
who vrish to retain, complete discretion 
during their lifetime over the distribution 
of income from, a capital fund or the 
. capital itself. 


* 


GROWTH TRUSTS - a new way of build- 
ing up your own charitable Trust year by 
year out of tax-privileged income. 


CHARITIES AID FOUNDATION also has 
long-established covenant services which ensure 
speedy recovery of income tax for the benefit of 
charity- Aid all account holders with CAF 
can use CHARITY CREDITS, the most con- 
venient-way of giving to charity. You write 
them just like a cheque. . . 

To find out more, please post the coupon below 
indicating the booklets you require. 


To CHARITIES AID FOUNDATION 


48 Pembury Road Tonbridge Kent TN9 2JD 
Please send me the following booklets:- 
THE FACILITIES OF THE CHARITIES AID 

FOUNDATION -a guide to method* of Riving to charily. 

TRUST F ACHJTD3S - ■ 

to bdpfbt&c who irishio {^capital to charity. 

GIVING TO CHARXTY FROM INCOME - 

a pride for individual d onota . - 

THB BUSINESS SIDE OF.GIVING TO 
f!BfAR .lTY - a grade for Company Dircctora. 

CHARITY CREDITS - 

an explanatory JeaSct- 


NAMEu 


ADDRESS. 


CHARITIES AID FOUNDATION 


Specialists in the administration of 
tax-privileged funds for charily 
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PROSPECTSIFOR 1976 




«-|4«g* 

‘ CS’‘#*‘" •■-•.. IN A significant - advertising 

*•.. i - ** =* <*' y. *■■■.,•■■ move at the start of the -Heiw 
■; ju-?i .\ -, V ‘. : Vear,Vaux "Breweries, the second 

- • rJ - largest independent brewery in 

V v ‘ A'Mhe country, has switched all its 
*v ' -advertisine' out .of Wasev Gama* 


same 


* ; *j 
. - ■ !--* 


BY ANTONY THQRHCROFT, MARKETING EDITOR 




Ivertising' out of Wasey Camp- NO ONE in _ the marketing 1.5- cent* of billings, con* forecasts is that they smooth 
m-Uwald add entrusted it to world expected much of 1975 so linuingjithe steady decline from away the variations. The major 
legalised creative and media most people were pleasantly stir- 2.4 percent, in 1973. Even so economic fact of life in 1976 is 
militants; : prised — they survived. There the heayy advertising- budgets of that real incomes will drop more 

The John ' Simmons- -Group caiualtie*Uthe workforce the auaxmo made it a better year than In any recent year. Many 


This year production costs in advertising 
have increased faster than the cost of media. 
REG STARKEY of Beverley Fowler Maslin 
Oxlade and Starkey recounts how his agency 
discovered that a good idea is more important 
than a large budget. 

Keep it rough 




HMm j 

■ 


.•‘tv* posters- Vaux haa not gone nut* among 'dferket- .researchers and great gloomy imponderables on promotional expenditure, or ^w- we were involved in taking 
' :, side the agency system for any (to a leaser extent) -‘public rela- the horizon (although one could switch to short-term below-the- a new dry dog food into a test 
'••r-. philosophical - reasons; it- prefer tioos consultancies- But in .the - market, wed written up altcma- 

"ft 4 ;-i red the Simmons creative ideas main things .Wei^ not too. bad. - live ideas. One was simple, con- 

> '"•in the competitive presentations: The - optimists who predicted a 


f • *4*- 1 * 4 ^' - but it must .he encouraging. for tough. staist ; t6 r . the yw and an 

r. i- jp*.:. s-'^-the anti-agency' forces in advef- autumn revival got It righL In 

‘ ‘ ./.T'tising when .such a straight* November,' ITV. ■ iad its best 

forward account decides on OTorath ever, taking £2im. plus 
*+' '■ •_ ....... what is still a radical approach, of advertising- money.. ■ Net 

; : Vaux, which is concentrated revenue for the year, at roughly 

r w 1 . : /•* In the north east; can .be £175m., wflJ s - be -1 17 per cent, 

.■‘•kiiu wj... , ‘ expected to reinforce its. higher -than - ip- 1974. Cormner- 
, i. -- .7 - . challenge in other part® of the rial raffio, too, had a marvellous 

>- . ; ■ v; country, especially for its lager; last, three months for a year-end 

t iui»v ' • ■- ^Norseman. Initial expenditure total of well over £8m^ and nice 


* T„ u " r ' S I T M ^ 1Qe i S0I Jfl nc ? tougher time, and -magazines 
* ^*oV:* e ,-*nen Brady Marsh, Michael vo £t oi aU " bui iQcr e«es in 
: >* ' : “ ;^ T - B™dj. Jf to.qmtin the summer, the cover prices and in the rate 

/-* Uavid Pearson and John Coombs U p for widespread 

: * • • Li * ***** Ibi® week appointed as joint c irculaU6n losses and advertising 

*-r v... - managing directors leaving Peter chortfaHs. * 

■- — M arsh free of day-to-day manage- ■ jTv\ ... 

Agr GALLE »iS e MrW and Pilfcington Big Wllffler - 
‘ijm n ” ‘*>.Glass have parted. The agency " AB ttold for November display 
's '-. : was being paid on a fee basis to advertising,' expenditure, ^'ccord- 



*-*■ T*. ■ 

■ .*1'; .. . 

. _ j 

t 


troilable, and very graphic — a 
woman with a mallet breaking 
“ ordinary " meal into smaller 
pieces. At the end she held up 
the new pack in her bandaged 
hands. One woman, one dog, one 
dav shoot. 

The idea that was bought 
involved 80 dogs, three cameras 
and two days on location. The 
rushes looked a lot better than 
the final cut The .film was a 
disaster when it was researched. 
The product was a disaster in 
test market. 

More recently -we made two 
very similar extended-pack-shot- 
type films for two of our clients. 
We produced one live-action: the 
other using a rostrum camera 
and- a colour print. The first 
cost roughly 10 times as much as 
the second. Most people in the 
business would agree the first 
looks “ better.” But 10 times 




t ■VIM** 




CLUBS 


Beg Starkey 


.7 .handle the £100,000 account : ing to MEAL, was £68An. at rate -...j.J- materialist and adver- line ramnaitms- others will be i. ter? ' fcnnanz* 

PEUGEOT has entrusted the card, costs, a 20 per cent, gain on anImptTo^d?ertiseth7ir way- 0n ^ther film we asked for Tenv firm bonanza. In Europe the succes 

• ^advertising for its 104 . saloon, November 1974. Televistai was bSt to^ds a shaxl 0^ quotes from two production Beg Starkey The name s Baileys Jnsh 1 has been just as sweet. 

.,‘-504 diesel, and estate cars to the big winner with a 30 per wh£ fee ££&£ ^inSSditure Ser market companies. Both wanted the Cream and within a year of autunm Gilbeys ^poi, 

‘.Bates.. The remainder of the cent- improvement at rate card. f^ use ^ by higher media rates The appeal of sales pro- i» b ^n n Bn u one . ounte came in sermon. The rough was very raw commg on to the market it was Dutch agent which c 

: • .business remains with Roe Hum- or almost 25 per cent in real rat hec than ilal demand. This motions may be less than it/the £6 ’°?.° above lh ® other, and try and graphic, and bad an ,n the happy Po^^n of being decided to push Bails 

• Phreys. terms, while newspapere were up mea ^- a third year when last two years since manu- ? s , the , y ma *~ the y couldn t get energetic cartoon feel about it not only unable to cope with the advocaat’s home ground. 
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I On another film we asked for 
quotes from two production 
companies. Both wanted the 


phr eys. terms, while newspapers were up meaM f, a third year when last two years since manu- • . . „ 0 

r-.V** THREE agencies have a nail* 12 -i»er cent and magazines 13 agencies will have to battle to facturers realise that they into closer financial contention, even though the intention was 01811 but may , • e Trade Fairs it has sold 600 cases 
i biting start to the New Year, per cent- December will show keep cost rises down to near the cannot afford to let their brands K° r _t he record, we went with always to shoot it for real. | difficulties f , over _ «“PP 1 >? n B this month alone, and for the 12 


COMMERCIAL RADIO 

Canadian capers 

BY ANTONY THORNCROFT 

THE Canadian influence in climb, totalling £1,128,563 in 
British commercial radio November. This brings the 
marches ahead. Standard Broad- revenue for the first 11 months of 
casting Corporation, a' leading 1975 to £7,400,063, and suggests 
operator in Canada, has in- that the total for the year will, 
creased tits stake in Broadcast approach £8Jm M much better 
Marketing Services, one of the than might have been anticipated, 
two companies selling advertis* uutunin has been purlieu* 

ing time on British commercial hr 1 * Good, with Capital bringing 
stations, from a minority to in £lm. in the past three months, 
majority control. and LBC making worthwhile 

i< TT ™ Sh' Piccadilly Kadio. 

a? p'h ilf pu rA" which serves Manchester, has 

tinues as chief executive. BMS released research which confirms 

seUs advertising spote for Radios earlier dipstick findings that the 
Clyde and Edinburgh as well as Nation is listened to each week 
six -more local stations. Standard b y 52 per cent, of the population 
Broadcasting also has an interest in the central VHF area. The 
in six stations, including SO per JiCTAR survey also shows that 
cent, of Capital Radio in London, total listening has increased by 
Another Canadian company, 10 per cenL during the past year. 
Selkirk Holdings, has the major The station is now battling with 
share in the other London the IBA to get its boundaries re- 
station, LBC, as well as interests drawn since research suggests its 
in two more- stations. broadcasts are heard much 

Advertising expenditure on further afield than originally 
commercial radio continues to intended. 

Gilfoey hits cream 

BY GILES MERRITT 

LIKE all winners, it seems regional launch in Northern 
strange that no one ever thought England. In the past three 
of it before. Take Ireland’s two ,n ® nths to 1 8 year ba * b£Tn 

be*Wn commodity dairy “S? S&£ ff&5 

produce and a drop of the hard g a i es forecast and demand still 
stuff, bottle them, and you are outstrips supply, with chains like 
on your way to owning an export Tosco pleading for more, 
bonanza. , _ 

_ , _ . In Europe the success slory 

The name is Baileys Insh bas been just as sweet. This 
Cream and within a year of autumn Gilbeys appointed a 
coming on to the market it was Dutch agent which cheekily 
in the happy position be, ° g decided to push Baileys on 
not only unable to cope with the advocaat’s home ground. Using 
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The COT has asked them to re- OTaBer. rises but the momentum leve *j o{ Jess rapidly growing go without advertising support Sf a Pf r q r uol f aD . d tra r elled The shoot itself involved the demand all this Year. ®aUeys is months up to September 1976 is 

IPitch for some Government has-been weU maintained. revenue. for too long. .Also promotions to ^ France, California, Hawaii hire of a c h urc h a cast of dozens l he , brainchild of GUbeys of aiming at 5,000 cases out of the 

idvertising accounts. Aliardyce- The -advertising industry man- a slowing down in the rate of based on price present brands as ff d ,„ eiolt b * fore Setting if not thousands, a coach, a the Dublm-based TOV total 100.000 cases that Gilbeys 

=LN is up against Masius and aged, ail ,toW,,a.4 ]per cent in- inflation later in the year, which hostages to retailers and reduces ™ ^ eathe I mobile canteen to feed them and that back re 1972 of Ireland reckons it will sell. 

~TWT for its- RAF Officer recruit- crease in .billings in 1975, push- could coincide with another them to commodities. A swing ufiV 0 / fi »?? nced a top-flight photographer plus responded_ toa As well as Scandinavia and 

nent: Haddons-WPT competes mg it up to about M4qra.; but autumn, revival, will help, but back to advertising ought to be a dozea table-top alterna- assistant The 10 x 8 trans- £ or speciabty drinks Wlt b Italy. Baileys' is being crooned 
jgainst Doyle Dane and Saatchi- since -media oosts during -the there must be some desperate helped further by the better uves - patencies were beautifully lit, lorarala that could next year seu f{jr Canada and thp us ^ . 

,-OtoPton for. and year rose hy nearer 20 percent months-ahead for a few agencies, profit position of companies. They rx . perfecUy exposed, pin sharp, and wel1 over a miili on bottles. lQng a&Q a freelance salesman 

jAjRANC recruitment; and CDP the .actual volume of advertising If they. survive, and most will, have largely overcome their rJ£H)On Stroll Oil desperately disappointing. The The blend of Irish whiskey and turned up in Dublin offering to 

jrenents with Geers Gross and bought fell, for the second sue- there may well be a better year liquidity problems and have the ijf e ^ energy of the original cream, plus a dash of chocolate, introduce Irish Cream to the PX 

fBWA to hold the television cessiye year. This is reflected in for advertising in 1977. means to advertise again at More recently still we put rough had evaporated in its retails at almost £3-00 a bottle, stores of American troons 

imTiM ■jnti.nTni-lriTl mnm-iian oaorunr Tirnfltc rlm.m in- ,.n..nr^ Th.-nwiklam .If I J ; I 1 .1 j . . “ .. ... , r ... _ > . 7 . . . ‘ 11 UU H> 


anti-evaslcm campaign. Jagency profits, down to around The problem with all general traditional levels. 
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(together a demonstration tape execution. but its stiffish price has not stationed in Europe — a form of 

for presentation purposes, using We all got out fingers burned prevented it from becoming a test marketing for a U.S. cam- 
one very versatile voice in a in the exercise by being brave hot property almost overnight, paign. In a few weeks he had 
studio for one hour playing ail enough not to go ahead with the In the North of England it has sold 100 cases and Gilbeys of 
the parts in one straight and photographic treatment simply joined the lucrative ranks of Ireland is now pondering its 
five character commercials. It because it existed, and had to be “ladies’ drinks” and its unusual assault on the world's most 
came out raw, but effective. We paid for. albeit at cost The sub- flavour is also carving out un- lucrative drinks market 
won the business on the strength sequent cartoon, which was closer expected markets in Holland, with /-mu 

of it- to the rough, conveyed the Scandinavia and. hopes Gilbeys. . To co f >e Wlth demand. GiJbeys 


of it. ' to the rough, conveyed the Scandinavia and, hopes Gilbeys. ^ " 1 “ 

We then set about adding pro- original idea far better, even North America. b f s "? w repIaccd lts small pilot 

duction values. The origination though certain people in both the blending plant with equipment 

costs went up by approximately client company and the agency ‘ that brings production capacity 

2,000 per cent. The impact went tended to view it through their SIlOP CiTinP up to 250.000 cases a year But 

down by a corresponding pockets. OllUC dliUig on em shoVvi Bailevs 

amount It was a classic case of Clients are naturally inclined True t0 the style of new pro- sales forecasts have tended to be 
lr * e .. the roughs, bate the art- to want to know the cost of ducts that somehow hit the public J* .iw * t0 , 

. work. There fs someihing to be everything before they commit bud Baileys Irish Cream J u , st a ,,ttle w,de of n,arka 

. said for the point of view which themselves to anything. But was developed on a shoe string. Itfi a cheerful problem, though, 

. says that ‘loo smooth ads/ realistic estimates take time and Tota i C0St8> including -the £4.000 and IDV's advertising men must 

commercials are simply aural are often superseded by tinfla- p ji 0 t p i an t that has been churn- have been thinking of just that 

The rou * her ones lJO J?^ ry) events. ing Baileys out all this year jn when they wrote their copy for 

hlY' a narr*nt j cost s of traditional pro- an unequa i struggle against Bailey's: “ Now would you 

. „_ { ' 1 ba< * * examp e Auction techniques have tended demand, were less than £10.000. suppose such a handsome potion 

^ r f„K^ ere ,- °'5 fi 3n ™ are ' t0 roar away neck and neck with Test marketing, too. began on a would create problems? No, 
2S",J I “ fla ti°n, while costs of space and low key. A mere 60 botties of neither would we. But it does 
? bi cameup ^ with what a ir ume have been pegged back lrish Cream were pro duced in a - - 
we believed was a legitimate a t around half the inflation rate laboratory and distributed to 

advertising hyperboje. given somehow or other — mainly JDV sta ^ can teens in the UJ\.. 

brand ] eader P°«tion in the con- thanks to the Price Commission. Labour relations, say's Gilbeys of r - =■ - n 

tract mm-ket, which said When The result is that an advertiser i relaild ouite hanoilv became 
you covlr it with Ambla. people with say. £200.000 to spend in I 
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tract market, which said ” When The result is that an advertiser ouite ta^ly bewrae 

you covlr it with Ambla. people with say, £200.000 to spend in iSS sSincd when the tSt 
want to sit on it.” The scries 1976 can expect to buy 30 per Stch ra^L The nex? step 
showed larger than life situations cent, less -production" but per- ”, y ° t hi s year when 60 of 

m which people crowded on to haps only 15 per cent less 5KJE. *fli y ’ “ * ' E „ t a nolia 

Amh a-CfcvftWft rather tharv fr,T. mnnro IDV S Ued OUtietS 10 taSt Anglia, 


Ambla-cbvered seats rather than media for his money. 

sit on deserted alteniatives. Simple, or rather simplistic. 


Scotland and the London area 


ver . . oimpur. ui iaw^i nupuiui, i cp[»ptpf| fnr sr-rppn fpstine 

One of the situations involved arithmetic suggests that the a re * n v.:£ Un ,v; 


a eburab scene with one pew same money will buy him 45 per 
carrying the entire congregation cent, less impact comparing one 


No advertising and a ban on 
publicans “steering” custom 



vicar delivered bis year ^ ^ M this 

ignores the most important an „^^5 ouro ° 1I1c ’ lf not ^ an,aSTlc 

— - factor of all — tbe value and react,on - 

quality of the advertising idea. Gilbeys at that point re- 
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Make sure yotir overseas offices 
are receiving daily reports on the 
British and wdrld-wide business 
scene. ) 

Arrange for them to have the 
FmandalTimes regularly. 

. Not only will they be as well- 
infonnedas you are,but you’ll 
also finditfs ctmsiderably cheaper 
than sending telexes. 

in these competitive times 


iSe KnandalTimes - everywhere 




Brokers in 
business 

FOOD BROKING, tbe operation 
whereby a specialist selling com- 
pany handles the distribution of 
brands tor the manufacturer, has 
got off to a good New Year. 
Jenks Brothers is to sell in the 
health and beauty range of 
Chesebnough-Pond in grocery 
outlets^ 

Tbe main brand range involved 
is Vaseline. Jenks Brothers has a 
sales force of 65, plus 200 
merchandisers. It works for 
Purina petfoods. Schwartz spices. 
Force. 'Albright and Wilson 
domestic products. Standard 
Brands.' Duff Gordon sherry, 
among others. The aim is to build 
up Chaebrough-Pond sales in 
grocers “who currently handle 
only a small percentage of the 
£450m. health and beauty aids 
market. 

Another food broker, J. 
McCaul. also has new clients. It 
is to sell in the. UJC the brands 
of two California companies, 
Bonner. Packing, which deals in 
raisins, and Mayfair Packing, the 
largest handler of prunes, dried 
apricots and walnuts. Sales could 
be more than £2m. and bring 
McCauTs turnover to £10m. a 
year. 

• NSW Partners has picked up 
four new accounts jointly worth 
£300.000. They are Computer 
Dateline* Singles -Holidays, Room 
for Living, and Sapphire Tap 
Tops. 

• Kimpher has switched David- 
Lawrence, a director of its KMP 
agency, to the Board of another 
subsidiary LAP advertising. 
Michael Manwaring joins the 
Board of KMP, 

• CHANGES at Charles Barker 
promote Antony Snow to chair- 
man of Charles Barker City and 
Julian Wellesley to chairman of 
the main agency, Ayer Barker 
Hegemann. 

• PIRELLI has appointed Carly 
Ally to handle Its U.S. advertis- 
inc from January I and the work 
could involve the London office, 
which announces this week that 
it is-to handle the advertising 
for Radiol Chemicals. 

• BRILLO has appointed Saward 
Baker to handle -the advertising 
for ils Soap Pad. Over £250,000 
will be spent in 1976. 

• THE net advertising revenue 
for the independent television 
companies in November was a 
record J2L369.U2, 


quality of tbe advertising idea. Gilbeys at that point re- 
Any idea which really captures designed the labelling on the 
the imagination of tbe buying plump green Baileys bottle- 
public can make all other cal- making it holder and somehow 


culations a nonsense. 


more cbocolaty — and began 


Stora call-llie telephone 
answering machine with 
lower costs, proven reliahiihy 
— and the widest range of 

sST«928052 

TELE PHD WE ANSWERING SYSTEMS 
S2-M HEXTH KURD, TWICKENHAM VW14BX. 



PHILIPPINE 
NATIONAL BANK 

in 

LONDON 


We have had a Representative’s Office here since 1968. 
Today the office becomes a full branch-PNB's first in 
Europe. 

103 CANNON STREET, LONDON EC4N 5 AD 
Telephone: 623 0031/5. Telex 883981. 

Vice President and General Manager: 

J. B. Samson. 


Paid up capital: 1,001.8m pesos. 
Head Office: Escolta, Manila. 







f! 
' r 


h 


THE FINANCIAL TIMES 

(EttabHahat im> 

Incorporating THE FINANCIAL NEWS 

fEnoblisfcAf «Hi 

BRAnrxTu H lSLSOif* Editorial & Advertisement Offices: 
tSJbWi^W CANNON STREET, LONDON, ECU’ 4BT. 
Telephone Day & Night 01-248 8000 . Telegrams: Fbmntijno, London 
For _ . Telex: 886341 / 2 , 883897 
_ | ° naw Ind^x and Bus] ness News S Timm ar y Bing: 01-246 8026 

' ®**** »Mi, «jnn Knl Rorau Via Mh Mcfrttfc 55 .... m AU4 
Dahlias a V*****#— 1.1K11 


****** Ufa . Gnt« Vifn« 

»-*■= » ««ou. ^ 

UST ^J* n— y *• - mi-na 4i» 

mom Roan. TT* Hauka. 

Inilim, - „ W24MM* 

Han. Qobeb s*. 
M **• * Samtar 23CMS9 'tattawfaU t 

W, wm 2 M j£*L £?*£8 

riM* WMn «. 

13 

555731 (adhorlali 

*»■«» » Km DM. ..^f!!!.? , SS5} 


FnaUan am 


Nw V«te TS BadMMIar Plan. NV l«^ 
EBtodal— 1U MI MIS * 

Wiw >13 w nao 

WasWasMai SacaM Floor. 013. e. strait, 
Anno: 3*9 OH. < rbria 3c. E. 

tu «l <n| 

3ateK 637 Uataa CMa San 

Man Pritchard and Hanftoa fltmta. 

' TX). Box ItZB 
Tokpot Sth Floor. NhM KtM Shlnbos 
HUM. 1-H OlWMcki. 
Chhodajko Tkb 241 3H0 


Jhe Financial Times Friday Jantrary 2 1976 * 

' . t 

The termination by Britain’s major bakers of more than 70 collusive agreements will not automatically ! t 
leave the industry free from problems in the future. Elinor Goodman reports 

A bitter taste from a slice 


FRIDAY. JANUARY 2. 1976 


Steel is the 
next test 


THE DEVELOPING struggle in 
the nationalised steel industry 
will provide an early, and 
severe, test of the Government's 
ability to implement a coherent 
industrial strategy in 1976. The 
policies outlined at Chequers in 
November, which were designed 
to regenerate manufacturing 
industry and place it on a sound 
economic footing, were under- 
mined by the subsequent de- 
cision to rescue Chrysler in 
spite of all the evidence that 
this simply did not make indus- 
trial or economic sense. The 
right decision on steel could 
put new life into the Chequers 
strategy; what remains to be 
seen is whether such a decision 
will he taken — and, if taken, 
carried out. 

The facts of the matter are 
clear. Throughout most of last 
year the British Steel Corpora- 
tion warned that its losses were 
mounting and urged the trade 
unions to co-nperate in plans to 
cut costs. The corporation in- 
curred a loss of £125m. in the 
first hair of Its current financial 
year and it expects a substanti- 
ally worse turn-out for the 
second half. Its average loss in 
1975 was some £5m. a week; this 
increased to £6.4xn. a week last 
month and the expectation is 
that this month the figure will 
be some £8.4m. a week— nr an 
annual rate of well over £400m. 
The figure would be higher if 
a current cost-of-living-link ed 
pay claim, increasing the wage 
bill by at least 9 per cent, was 
accepted. 

Labour force 

To meet this situation BSC 
has proposed a wide-ranging 
series of cuts. Some of the most 
uneconomic plants would be 
“ temporarily ” dosed. The 
guaranteed working week, which 
assures about half of the em- 
ployees at least 80 per cent, pay, 
would be suspended. Most 
significantly of all some 44.000 
of the 220.000 labour force 
would be cut, mainly by a 
policy of non-replacement, 
according to a BSC statement 
to the union leaders on Tuesday. 

Every one of these proposals 
poses political problems. The 
steelworkers themselves are said 
to be most dtsturbed by the 
suggested removal of the 
guaranteed work-week; the 
BSC's proposed remedy — let 
the employees eliminate un- 
official strikes in return for the 


maintenance of the guarantee 
— puts the hall back in the 
unions’ court The planned shut- 
downs of uneconomic plants 
would touch raw nerves m 
Wales and Scotland, where 
political pressures are strong. 
The proposed 44,000 reduction 
in the workforce has already 
resulted in warning signals 
from the TUC, whose attitude 
is that the maintenance of em- 
ployment is a continuing price 
of their co-operation in the 
"voluntary” incomes policy. 

Yet it is the attack on over- 
manning that is the nub of the 
matter. The steel trade unions 
affect to believe that the whole 
problem is a temporary one. 
brought on by the worldwide 
recession in the industry. If this 
were true there might just con- 
ceivably be a case for keeping 
the workforce at about its 
present strength in the hope of 
an early upturn. The truth, 
however, is that BSCs troubles 
are not temporary: overmanning 
in the British steel industry is 
notorious. The need is for a 
permanent reduction in the 
number of steelworkers. 

First priority * 

The Government knows this 
well enough. As Mr. Denis 
Healey, Chancellor of the Ex- 
chequer, reminded us in his 
New Year message on Wednes- 
day, “ trade unions and em- 
ployers alike agreed at 
Chequers that first priority must 
now go to the improvement of 
our manufacturing industry, 
even at the expense of our 
social objectives." He was refer- 
ring to public expenditure in 
general: any decision to over- 
ride BSCs cos^cutting plans 
would involve .even larger losses 
at BSC and an equivalent in- 
crease in the borrowing require- 
ment This would not even be 
clearly related to a desirable 
social objective, as would the 
lesser expenditure involved in 
providing social security, 
retraining, and other help if 
"natural wastage" failed andi 
steel workers were declared, 
redundant Interfering with : 
the BSC strategy would also be 
a serious reverse to the Govern- 
ment’s long-term policy for the 
viability of all the nationalised 
industries and, perhaps most j 
damaging of all, it would start 
the year 1976 with a conclusive 
demonstration to everyone that 
Chequers was mere talk. 


Sober cheer 
from Japan 


F OR an industry which has 
traditionally attributed its 
low profits to the competi- 
tive nature of its business, the 
disclosure that Britain’s major 
baking companies operated 
more than 70 collusive agree- 
ments between 1968 and 3974 
must be, to say the least, em- 
barrassing to the bakers. The 
fact that these agreements have 
now been superseded by Minis- 
terial orders which limit the 
level of discount the industry 
can offer its customers on the 
face of it might seem embar- 
rassing for the Government, too. 

There must have been occa- 
sions in the last 18 months when 
the Labour Government wished 
that it had never heard of 
bread — let alone predicted that 
the election of a Conservative 
Government would lead to a 
three shilling loaf. This piece 
of electioneering (based largely 
on the inflated emotional and 
political value of bread!, to- 
gether with the Labour Party’s 
manifesto commitment on food 
prices, virtually forced the 
Government into subsidising 
bread in the face of rising wheat 
prices. From then on Mrs. 
Shirley Williams. Secretary for 
Prices, had the bread industry 
hung, round her neck like a 
millstone. 

In an attempt to extricate the 
industry from its problems, and 
to ensure that Government 
money was used to keep bread 
prices down and not to bolster 
profits, Mrs. Williams has had 
to impose limits on the com- 
panies' marketing activities 
which they would never have 
dared to do od their own 
initiative. 

Within the 
law 

Mrs. Williams, however, was 
working within the law. In 
theory, at least her agreements 
over the level of discounts 
which bakers could give to 
their retail customers were 
made with the individual baking 
companies involved and not 
with the industry as a whole. 
Moreover, she made these 
arrangements within the frame- 
work of another piece of Gov- 
ernment legislation— the bread 
subsidisation scheme — with the 
objective of ensuring that the 
subsidy (now running at 2p a 
loaf) went into the right hands. 

Even so, the discussions over 
both the subsidy itself and the 
consequent marketing limita- 
tions, involved some bizarre 
scenes at the Department of 
Prices with all the main baking 
i companies sitting round the 
i same table to discuss prices. At 
all such meetings, the head of 
at least one company would 
formally ask the Government's 
representative to assure those 
present that they were not in 



any way infringing the restric- 
tive practices legislation. Such 
an assurance, described by one 
baker as "Mrs. Williams' fig 
leaf." would then be given. 

The mistake the bakers made 
between 1968 and early 1974 
was not to inform the Registrar 
of Restrictive Trading Agree- 
ments of the inter-company 
agreements which were then 
being operated. Under the 1968 
Restrictive Practices Act, it is 
illegal to operate such agree- 
ments without first registering 
them. 

The disclosure of these agree- 
ments, which ranged from 
informal arrangements to 
exchange information to fixing 
a maximum level of discount, 
was sparked off by the Mono- 
polies Commission investigation 
into the £450m. bread market 
dominated by Associated British 
Foods. Ranks Hovis McDougalJ 
and Spillers-French. The Mono- 
polies Commission reference, 
made in October 1973, was itself 
partly triggered by an earlier 
Commission investigation into 
the general practice of parallel 
pricing, and followed no less 
than five earlier reports nn 
bread prices carried out over 
the previous eight years. . 

Telling the 
Commission 

The Commission’s powers of 
inquisition are wide and by 
early 1974, the bakers had 
decided in "seif interest" to 
inform the Commission of any 
agreements which might fall 
within tlte scope of the restric- 
tive practices legislation. Com- 
pany officials, ranging from bead 
office staff to local managers, 
were asked to recall any con- 
versations with their competi- 
tors which might be deemed to 
have constituted an agreement. 

At least one of the companies 
involved claims to have been 
astounded by the volume 1 of con- 
fessions which came into its 


head office from the regions. 
Certainly local managers were 
surprised to find that some of 
the informal conversations they 
bad with other bakers would 
fall within the scope of the law. 
To many, it seems, discussions 
about the scandalous price 
retailer X was demanding from 
baker Y had become a routine 
part of their social, if not their 
business, lives. 

Some of the top managers of 
the big baking groups also 
claimed to have been surprised 
by the scope of the law. The 
bakery . industry. with its 
origins in family businesses, has 
always tended to be a close one 
and lunchtime meetings are 
not uncommon, although they do 
not always Indicate collusion. I 
was at a lunch a few years ago 
where one baker laughingly said 
to another that the only thing 
which would persuade the 
Government of the industry’s 
plight would he a bakers’ strike. 
By a coincidence, there was a 
bakers strike later; but all 
present at that particular lunch 
would fervently deny thst it was 
what the management of any one 
of the companies, let alone all 
of them, wanted. 

Few, if any, of the agreements 
between bakers were in written 
form arid in many cases hot 
all the parties agreed that there 
had been an agreement or even 
.a tacit understanding. Even- 
tually, in the spring of last year, 
the companies’ lawyers wrote to 
the Office of Fair Trading giv- 
ing warning that the bakers 
would be producing details of 
trading activities which might 
fail within the scope of the 
restrictive practice legislation. 
Then, in July, documents detail- 
ing agreements were lodged 
with the OFT. It took some time 
for the Office to sort out the 
evidence and to isolate the 77 
agreements which were seen 
as being within the scope of the 
law, and it was not until Christ- 
mas Eve that the bakers finally 


gave notice that they were 
determining the agreements. 

■ The process of ” determining" 
the agreements gave the formal 
backing to an undertaking 
already given by the bakers in 
the summer that they would no 
longer operate the agreements. 
Some, in any case, were only 
** once off " arrangements, while 
others had been discontinued. 

The three 


options 


Mr. John Methven, the 
Director General of Fair 
Trading, who under the 1973 
Fair leading Act took over the 
responsibilities of the Registrar 
of Restrictive Trading Agree- 
ments. now has three options 
open to him. Because the agree- 
ments have been determined, 
he can let the matter rest It 
is more likely, however, that he 
will take the agreements to the 
Restrictive Trade Practices 
Court and obtain an order 
which effectively tells the com- 
panies to keep within the law 
in future. Breach of such an 
order would be contempt and 
would expose the parties to un- 
limited fines or imprisonment. 

Having obtained this first 
order. Mr. Methven could then 
apply to the Court for a declar- 
ation that the agreements were 
against the public interest This 
could be followed by a “like 
effect” order. A “like effect" 
order would prevent the bakers 
applying to register agreements 
similar to those in operation 
before 1974. Bread has already 
come before the Court on two 
separate occasions. In 1959 the 
then Federation of Wholesale 
and Multiple Bakers was pre- 
vented from fixing the whole- 
sale price of bread, while in 
1968 another agreement con- 
cerning distribution arrange- 
ments in certain areas of Eng- 
land was also judged as being 
against the public interest The 
OFT has apparently considered 
whether the existence of these 


earlier judgments could mean 
that by operating the more 
recent agreements, the bakers 
have been in contempt of court 
But it is possible that 1968-74 
pacts are sufficiently dissimilar 
to those which came before the 
court in 1959 and 1968 to pre- 
vent a contempt of court action. 

The main worry now for 
those involved in the bread 
industry must be that Mr. 
Methven will try to obtain a 
" like effect ’’ order. Though 
Mrs. Williams has power to ex- 
empt agreements from the 
normal restrictive practice legis- 
lation on certain grounds, she 
has no such authority as far as 
agreements which have already 
been illegally operated are 
concerned. 

The reason such a "like effect" 
order is so worrying to the 
bakers is simply that they seem 
incapable of trading freely 
without cutting each others' 
throats or having them cut by 
the retailers. Once the bread 
subsidy scheme - comes to an 
end, . Mrs. Williams will be 
removed from the arena in her 
capacity as unofficial referee. 
The end of the subsidy scheme 
will also mean the end to the 
discount limitations imposed by 
Mrs. Williams and so. unless 
bakers can register a similar 
agreement with the court, there 
will be nothing to stop the 
discount war escalating again. 

Restricted 

discounts 

In many respects the limita- 
tions on trading imposed by 
Mrs. Williams were far tougher 
than anything the bakers had 
tried to do among themselves 
in the recent past. Discounts 
were restricted to 22Jp in the 
pound to existing customers, 
some of whom had previously 
been getting as much as 30p in 
the pound. (The extra, it was 
argued, did not result in cheaper 
prices to the consumer but more 
profit to the retailer.) Dis- 


counts to new customers wen 
limited to 12 Ip in the pount 
in an attempt to stop the kinr 
of cat throat Dutch auctions thzr 
the big retailers had tradition 
ally conducted among the 
bakers. 

Though the bakers tend t< 
hold up their low profitabilit; 
as evidence of the competitive 
nature of their business, it h 
true that nobody makes mucl 
money out of baking bread 
Indeed, British bread is diear 
by international standards. Bu- 
for their more profitable miU 
ing interests, most of the bi£ 
bakers would probably havi 
preferred to pull out of bread 
making long ago. 

The 1970 Prices and Income: 
Board Report found that retun 
on capital had fallen to 2.7 pe - 
cent while to-day all the majo 
companies operate under tin 
safety net provisions of tbi 
Price Code. (The problems o 
the bakers were taken into par 
ticular account when drawin; 
up these safety nets for indu 
sion in Stage Four. 

As a labour intensivi 
industry, the bakers were bad!; 
hit by the 50 per cent produc 
tivity deduction of the old code 
while the industry has lonj 
argued that the system whereb: 
the subsidy level is geared ti 
the price increase which can b« 
justified by the most efficien 
operator in the business — Asso 
dated British Foods — is an un 
fair burden for the rest of tin 
industry. 

Adding to the 
problem 

But neither the removal o 
the Price Code nor the subsid 
would do much to help the ir 
d us try. Indeed, as the baken 
reaction to the recent cut in th 
subsidy indicated, the discoi 
tinuation of the subsidy coul- 
well add to the industry’s pro! 
lems if it was followed by 
sudden rise in the retail price 

For years, the industry ha 
laboured under the cloud o 
falling demand and ovci 
capacity. The situation has ni'_ 
been helped by the' politics 
importance of bread and th* 
consequent utK.ion that th* 
price of a loaf has attractei 
from official bodies. But tin 
basic problem is that the baker 
are all fighting each other ti 
sell a product which i. 
basically the same to retailer 
whose bargaining power ir 
recent years has increased witl 
the reduction in retail outlets. 

It was this problem which 
lead to the development of the 
network of inier-corapany 
pacts which have now been dis- 
closed. Mrs. Williams came up 
against it as soon as she was 
involved with the bread in- 
dustry, and there seems little 
doubt that it will recur in years 
to come. 


MEN AND MATTERS 


THE JAPANESE authorities 
pressed the starter button four 
times in 1975, but their economy 
did little more than splutter — 
it did not purr into action. The 
budget proposals for the 
financial year beginning in 
April 1976 constitute a further 
attempt to get over the reces- 
sion. Given the dependence of 
the Japanese upon export 
markets, it remains to be seen 
how successful this new attempt 
will be. Encouraging news 
about the U.S. economy towards 
the end of last year should 
therefore cause especial satis- 
faction in Tokyo, but in the 
U.S., too, the caveats have been 
almost as plentiful as the cheers. 

The budget proposals con- 
centrate heavily upon giving a 
stimulus to public works. The 
reasons are clear: there is little 
that can be done about export 
demand in the present state of 
the world economy, at any rate 
not without thoroughly aggra- 
vating Japan’s industrial com- 
petitors in Britain and else- 
where; moreover the corporate 
sector is undergoing financial 
problems which continue to 
restrain investment plans. 

Profits 

The difficulties in the corpor- 
ate sector are not new: cor- 
porate profits have been declin- 
ing for many months, largely as 
a result of export growth having 
ended. By the autumn of 1975 
the Ministry of Finance had 
come around to the view that 
exports, and for that matter 
also imports, had passed the 
worst But when the figures for 
November showed a 17 per cent 
decline below the exports of 
November 2974, the Ministry 
adopted a more laboured 
formula to the effect that 
exports were advancing and 
felling back 3gain "amid a 
recovery tone." 

Hie unemployment ratio of 
less than 2 per cent does not. 
on the face of it present much 
of a problem. But given the 


proverbial reluctance of 
Japanese employers to dismiss 
labour, that figure is deceptive. 
Even if there is no obvious un- 
employment in the occidental 
sense, there is considerable 
underemployment of labour and 
other resources. It has led in 
particular to difficulties for 
young graduates: almost for the 
first time since the Japanese 
resurgence after the second 
world war. graduates can no 
longer expect almost automatic- 
ally to find a job upon finishing 
their courses. 

These are problems that are 
going to continue during this 
year: though there is wide- 
spread consensus that the 
Japanese economy will be on 
the mend in 1976, it is agreed 
also that growth will be in- 
sufficient to bring about a full 
use of available resources of 
labour and industrial capacities. 

Election 

The experts of the OECD in 
a study published last month 
forecast a year-on-year growth 
of real GNP in 1976 of about 4} 
per cent They assumed that the 
revival of world trade would be 
moderate only and that the 
policy stance of the Japanese 
authorities would remain much 
as it has been. The latter 
assumption has so far proved 
justified, since the pattern of 
the budget proposals published 
yesterday are in keeping with 
what had already been officially 
foreshadowed and continue the 
policy of repeated cautious 
stimulus. But it may be sig- 
nificant that the Prime Minister. 
Mr. Takeo Miki, is reported to 
be considering elections early 
in the coming financial year: 
there is thus reason to suppose 
that he will be looking to a 
quick success for the new stimu- 
lus. 

For Japan’s. competitors, 
hence, the news is encouraging 
though hardly sensational. 


Leading 
the Wildlife 
Fund 

Britain’s competitive edge 
vis-a-vis other developed 

countries may be poor in many 
respects, but our national love 
of animals keeps us ahead in 
charity contributions. That, 
anyway, is the experience of 
the World Wildlife Fund, which 
after 14 years is supported jo 
26 countries with income from 
Britain ahead of the rest. 

The Swiss are challenging 
hard, though. Yesterday the 
responsibility for keeping the 
British at the top went to 52- 
year-oid Robert Adams who 
after more than 25 years in 
marketing and communications 
(at Tube Investments, Ford and 
finally as head of BP's interna- 
tional group promotional ser- 
vices) becomes the Fund’s UJL 
managing director. 

Somewhat inevitably, the 
Fund stresses how his business 
experience is vital in these 
difficult times, and Adams does 
obliging service to the tough 
image by stating he knew little 
of flora and fauna before he 
was, to his great surprise, 
offered the job. Income baa 
been going up at £100,000 annu- 
ally in recent years, reaching 
£800,000 in 1975. Lately, the 
increase has marked time with 
inflation, so extra efforts are 
needed. Adams's target is £2m. 
of income in 19S0. At the same 
time, he wants to become in- 
volved in the conservation side, 
and he has already begun to 
demonstrate knowledge of 
esoteric causes like the natter- 
jack toad and the lady slipper 
orchid, recently extended legal 
protection and thus of great con- 
cern to the fund. 

The charity was started by 
Prince Bernhard of the Nether- 
lands and Peter Scott, and they 
remain the ultimate driving 


forces. The headquarters are in 
Switzerland, and the funds are 
organised in a federal structure 
though “we’re all expected as a 
matter of honour to keep in 
step," says Adams. 

A third of individual coun- 
tries’ income goes to national 
projects (most oF the work in 
Britain is in paying out for 
nature reserves), a third to 
regional projects, and a third 
to international activities like 
the present campaign to pre- 
serve the world’s rain forests. 


Changes at 
30 for JCB 

A keen supporter of the World 
Wildlife Fund has been Joe 
Bamford, a Staffordshire indus- 
trialist who combines a passion 
for conservation and pleasant 
working conditions (fishing and 
sailing lakes adjoining his J. C. 
Bamford Excavators factory) 
with a conviction that businesses, 
no less than people, should not 
get into debt His privately- 
owned company generates all 
its funds internally. 

Now Bamford, 60, is retiring 
to Hontreux leaving in charge 
son Anthony, who was 30 on 
October 23, JCB's own 30 Ih 
birthday. Anthony Bamford is 
ready for those who wonder 
about management nepotism. 
Running a group with £50 in. 
annual sales "is something I 
have been trained to do for some 
time. My father has made sure 
that I have had the right train- 
ing and has allowed me to learn 
from my mistakes." Joe 
Bamford started with 50 
shillings and a second-hand 
welding set But one-man control 
has given way in recent years to 
a four operating companies 
structure, and Bamford junior 
has proved his worth when aged 
26 he played a big part in start- 
ing a French subsidiary, cur- 
rentiy due to produce £i.2m. 
annual sales. 


Honoured 

It has been suggested recently 
that among the candidates to 
succeed Campbell Adamson as 
CBI director-general is Richard 
Marsh, British Rail chairman. 
But such an idea would prob- 
ably not go down well with 
the grass roots of the CBI, 
nervous about his style and 
antecedents, a feeling 
heightened by Adamson's own 
penchant for speaking his mind 
on political issues. 

Mass popularity, then, can 
hardly be the clue to the ele- 
vation to knighthood of both 
men in the New Year Honours 
list. If Marsh did decide to shed 
BR's marshalling yard of prob- 
lems, it would not be hard to 
understand why. Switching to 
BR after an impressive political 
career, ex-Tran sport Minister 
Marsh’s view from two sides 
seems to have made him con- 
vinced that Government should 
leave nationalised enterprise 
managers alone to manage. His 
State masters, on the other 
hand, appears prone to sway 
from visions of long-term rail 
support to gloomy plans for 
sweeping new cuts. 

Adamson's term at the CBI, 
over such a crucial phase of 
Government-industry relations, 
will probably be remembered 
more than anything else for his 
being blamed by Mr. Heath for 
contributing to the Tories' 1974 
defeat with an injudicious 
remark about industrial rela- 
tions. 

Other business knights 
include Desmond Lorimer. the 
Ulsterman who heads the 
Lamont Holdings engineering 
and investment group who, as 
I noted last week, has popped 
up unexpectedly as chairman of 
the Norvic Securities shoe 
business. His several interests 
back home include the chair- 


manship of the Northern 
Ireland Housing Executive. 

Last year, business could 
claim four of the five new Life 
peers. This time, the propor- 
tion is down to two out of 
five. Both have Whitehall- 
influenced backgrounds; Sir 
Frank Scbon was on the 
advisory council of technology 
and the Industrial Reorganisa- 
tion Corporation in the late 
1980s before his present chair- 
manship of the National 
Research Development Council; 
Sir John Wall was chairman of 
Government-backed Interna- 
tional Computers from its 
inception in 1968 until his 
abrupt departure in 1972. 

As for the rest of the field, 
there is a nice touch among the 
OBEs with both the Corbetts 
of television fame being so 
honoured. Harry H. Corbett 
has been a prominent Labour 
supporter as well as playing 
young Steptoe. I am not sure 
of Sooty’s politics, but his boss , , 
plain Harry Corbett, receives ! 
the QBE for charitable services. 


Think again 

New life peer Sir' John Wall’s 
principal job these days is on 
the Board of Exchange Tele- 
graph (Holdings) . Ertri 
produces an invaluable card 
service on the details of public 
companies, and I hope he will 
forgive me for mentioning the 
fact that the latest card on 
Grand Metropolitan contains the 
illuminating information that 
“Issued equity capital is not 
£149,380.445.” 

Ah well, no doubt that is the 
sort of guidance towards even- 
tual truth we' shall all require 
in 1976, and my own seasonal 
best wishes to all Men and 
Matters followers. 


Keep an eye on the 
Pacific Basin 
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monetary control would be 
easier, and interest rates would 
be set by private borrowers 
rather than by tbe needs of the 
authorities. This would be a 
much healthier situation, but it 
would not be easier in the way 
that some exponents of the 
crowding out hypothesis seem 
to imagine. Crowding out is an 
aspect of monetary policy, and 
that only. 

However, can the trick be 
done in any way which does 
not involve an admission of 
bankruptcy? The success of the 
authorities in selling some 
£1.7bn. of long-dated gilts to 
the public In the last six months 
shows that the funding problem 
can be solved provided you do 
not worry about the cost. Tbe 
running yields on the recent 
longs have ranged up to 14 per 
cent, and more: and ’ if the 
Government’s anti-inflation 
policy is successful, this could 
prove highly expensive borrow- 
ing in real terms. 

There is a much more serious 
drawback. Companies, unlike 
national Government, do have 
liquidity problems, and cannot 
generate real income simply by 
transferring it fmm someone 
else. Government fixed-interest 
funding at high nominal rates 
freezes them out of the long 
debt market. 
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It is in this context of uncer- 
tain but probably lower rates of 
inflation in the future — the “ re- 
entry" problem discussed by 
Professor Milton Friedman — 
that conventional funding does 
the real damage to the private 
sector. High nominal interest 
rates crowd private borrowers 
out of the market even when 
monetary conditions are ex- 
tremely easy. If the Government 
is to reduce the PSBR in future 
it must not lock itself into too 
much high-coupon debt If pri- 
vate borrowers are to return, to 
the market, nominal rates must 
come down. 

One way round this problem 
is to issue bonds whose rate of 
interest would move in future 
with market rates. These would 
have to carry a high initial 
coupon — probably higher by 
some way than existing fixed- 
coupon gilts, given an expecta- 
tion of falling rates In future; 
but it would enable the Govern- 
ment to issue long-dated stocks 
without imposing heavy real 
burdens on the public sector as 
the price of a successful econo- 
mic policy. 


Companies might also be will- 
ing to fund part of their present 
bank loans with floating-rate 
stocks, provided the market did 
not demand too high a premium 
over existing overdraft rates: 
roll-over terms loans from the 
banks are in effect floating-rate 
loans, and there has been a 
lively market in floating-rate 
corporate-bonds in New- York. 
However, there are two other 
drawbacks to this proposal 
(which originated in this 
country with W. Greenwell and 
Co., the stockbrokers). It 
weakens the interest rate as a 
weapon for managing demand, 
and it is not dear how much 
investment demand there would 
be for floating-rate bonds. 

The control problem arises 
simply from the fact that the 
authorities have traditionally 
driven up interest rates when 
they wanted to discourage in- 
vestment (for balance of pay- 
ments or general overheating 
reasons): companies would wait 
for a more auspicious market to 
raise their funds. But there is 
no great gain in timing the 
issue of a floating-rate bond — It 
is a movement in the margin 
rather than the interest rate 
that matters. A greater weight 
would be thrown on the control 
of bank lending. 

Investment demand is very 
hard to gauge. So far as 
interest rates reflect inflation 
rates, risks for some investors 
— pension funds, for example — 
would he reduced: but neither 
the real nor the money return 
would be certain. The advant- 
ages of the proposal almost cer- 
tainly outweight its drawbacks 
handsomely, for a long funding 
operation is urgently needed, 
and re-opening the debt market 
to companies would assist in- 
vestment. However, if it were 
pushed too hard the money enst 
and the loss of control might 
prove unacceptably high. Float- 
ing-rate bonds seem a likely 
starter, but not a cure-all. 

Finally, how might indexed 
bonds fit into the picture? They 
solve some problems that can- 
not be solved by purely mone- 
tary means. First, their initial 
running yield would probably 
be very low — the prospect of 
any guaranteed real return 
would be manna to many in- 
vestors. If inflation were suc- 
cessfully tackled, the long-term 
cost would also be low; and an 
instrument which would assist 
both long-term funding and 
reduce the PSBR quite rapidly 


would help the anti-inflation 
policy. 

Indeed. It is worth stressing 
that in some senses this is the 
only effective form of long-term 
borrowing which exists. The 
cash flow, table, taken from the 
latest Morgan Grenfell economic 
bulletin, shows how. rapidly 
higb-coupon loans monetise 
themselves through interest 
-payment — especially -in - condi- 
tions of continued inflation, 
when future payments must be 
heavily . discounted to give a 
present value. Both fixed and 
floating rate bonds would 
monetise themselves within a 
few years of continued inflation, 
but the cash flows on an 
indexed bond can be calculated 
at the flat rate (a rise in future 
payments is matched by a rise 
in the appropriate rate of 
discount, and "real” cash flows 
are constant). 

The main objections . are 
based on politics and un- 
familiarity. Tbe Treasury is 
afraid of indexation: would tax 
thresholds, capital gains — and 
losses, which is worse — have to 
be indexed too? However, those 
fears seem to be abating; 
officials are beginning to wonder 
if honesty might not after all 
have been the best policy all 
along, and even a tighter 
discipline on Chancellors. 

The market is frightened for 
other reasons. Building societies 
are deeply suspicious of indexed 
mortgages, yet might be driven 
to offer indexed accounts to in- 
vestors. The stock market fears 
tbat companies could not offer 
any security half so attractive. 
There are rational answers to 
these fears, which arise from the 
past rather than the future: 
indexed savings will come to 
seem very tame as inflationary 
fears abate, and companies need 
have no more difficulty in 
attracting funds than they did in 
non-inflationary days when gilts 
yielded less than 3 per cent. But 
the difficulties again argue for 
caution. 

In sum, then, the well-being of 
the gilts market masks some 
well-justified worries about the 
future both of monetary policy 
and of a market fit for private 
borrowing. The reasons for con- 
sidering new types of security 
have never been so persuasive; 
and a market which is hungry 
for good securities is a favour- 
able one to try out new ideas. 
It looks very likely that for once 
the perennial arguments in 
Threadneedle Street and Great 
George Street will produce some 
action. 
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•am Mr. D. Broome. 


the. body which o tight Xo be its . The fact that 11 does not equal payers’ money on the other, can that tbe price of agricultural 
principal champion, gamely the 200 seems to have been over- take a more relaxed view. It land was increasing. This 
Confederation of British Industry looked. And after tbe employees would be a welcome change of assumption was based upon 
calling for Government aid to had lost their money in an in- heart if, for example, the Post reports written in Farmland 
help - political parties carry dustry thus so carefully safe- Office were to review its market Market and the data were based 
out more research. ' Such addi- guarded against any return to strategy, price its services so as upon information which had been] 
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Salisbury. 


pensions 

From The Head of Pensions 


are supplied to Estates Gazette 
usually . by tbe large estate 
agents who handle the more 
spectacular sales. It is therefore 
totally misleading, even mis- 
chievous. to base any assumption 
upon this tiny proportion of land 
sales. 

Far more reliance can be 
placed on Country Landowners 
Association surveys and its latest 
figures for the quarter ending 
October 31, 1975 show a 5 per 


and Social Service* Department, cent, drop compared with the 
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Ie that we get as good poll- 

ians as we do with con- T , 

tuency parties in the bands of lQVCnfiQ 

>se so unrepresentative of the 

rty voter at large. If any 

bsidy is to be given it should SUCCESS - 

rely be on the lines suggested, _ „ „ 
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previous quarter and a drop of 
no less than 26 per cent, from 
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Sir. — The comments made in tbe corresponding period in 1974. 
Mr. W. A. Stevens’ letter Prior to That there had been a 
(December 27) are so remote meteoric drop from late 1973 but 
from reality that one must ask i believe few people thought 
where he has been for the past there could be a further fall of 
two years? a quarter in land values. 

From May 1974i when the. „ .... T . ■ 

- - On the whole I notice that at 
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,l Gr .. . 50 that it experienced tant rOle in uublic relations force involved being between revealing that a sellers 

His alternative suggestion of a 17 per cent, drop In Christmas-. j n thJ s country the engineer- lim. and lim.. spanning mem- market Is fast becoming a buyers 
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it some new movement can check on expenses will be flying our standard of living would involvements prove the need for A. Dickson. 

■tog again from^ihe mass of around toe world at Concorde- plummet The EIC has a golden i t to be repeated, is tbat Pa rk Farm. Red House Tone. 

* voters who certainly appear prices.- opportunity to drive this message employers must concentrate on ^ 

're. e nl ightened than . their W. p. Jaspert. ‘ home improving toe todus- stressing the value of member* Moor A lonkton, York. 

,.,al parties and prohably more 93 a, Belize Lane. N.WA ■ ■ try's public Image and making it ship of good occupational 

toan ;• their parliamentary mere attractive and prosperous schemes. Because those of us 
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-in the future. 

H. M. Derrick (C. Eng.). 
The Change, Randurick, 
Stroud, Gloucestershire. 
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“ From Mr. S. SeammelL 1 | 'La VOQI" rtf 

Sir^-The Iron and Steel AUe * UA 

Trades Confederation now. pro- yi j Ex- 
poses that the British Steel Cor- eaten- /o 
^ .aeration shoald' fnrther plteqge 
g&Satb 'insolvency by continuing From Mr. R. Addie 
- {o employ 40,000 men that it Sir,— Ur. Vivian Ridler’s prog- 

.. does not need, and that the nosis (December 30) is, alas, 
_ necessary £200m. per annum be probably correct based on recent 
found— if the Government will trends — It used to be called toe 
’ not find it— by a ** loan from “Law of Diminishing Returns.” 


in constant touch with shop-floor 
attitudes know that toe hard IJ A¥ . n f. 1 ll Tr 
crunch of much smaller wage £lUUCl UHV 
packets due to short-time work- • " 

ing is bringing pressure to frtPCrnttpn 
arrange for optional membership AV * gvuvil 
of schemes, even those nego- Mr s w Pernod. 

tiated with the unions. , 


If you have business in Hong 
Kong, The Chartered Bank can 
offer you afull and comprehen- 
sive service with a network of 
no less than 54 of our own 
branches and offices to cover 
the whole country. Each one is 
ready to help you with the same 
professionalism and depth of 
local knowledge that character- 
ises the Bank throughout Asia. 

The services and resources . 
we offer you in Hong Kong are 
backed and strengthened by 
the world-wide capability of 
Standard Chartered. 

We have aunique network 
of 1500 branches and offices in 
60 countries throughout 
Europe, Africa, Asia, the Middle 


and Far East, Australia and the 
Americas. 

So, for instance, we can help 
your business by exceptional 
speed in day-to-day trans- 
actions —saving you time and . 
money, because yo u have the 
sameGroupworkingforyou . 
here and overseas. - 

And there aremany other 1 
ways in which Standard 
Chartered can help you. 

Give E.G.H. Bower, our 
Business Development : r 
Manager, a call in London on 
01-623 7500, Extension 232L 
Outside London ring our 
Manager at the branches listed 
below. 


Harry Lucas. 

Thome House, Burley Ridge, 
daygate, Esher, Surrey. 
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land 


Sir, — With reference to 
Observer’s contribution of 
December 39, would not 1976 be 
a brighter year if the word 
“hopefully” were forgotten, it 
having been used ad nauseam 
and often incorrectly to 1975, 
along with so many other catch 
words, such as “enormity” when 
Of enormous size Is what is 

meant. 
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research ■ not find it— by a “loan”, from “Law of Diminishing Returns.” 13,1111 0f en °rmons size is wnat 

‘ k,v ’ b * a T“ .. ..toe employees (who would sub- Productive industry ignores meant. 

cm Mr. J. Sarrtogdon-Etean*- scribe weekly for some kind of this at its peril but the public From Mr. A, Dickson. w P*m*iii 

Sir-— It is distressing -to any share) of about film, per sector, with its political direc- Sir,— In August 1975 we read D - ”■ ^ eBWlu - 

Uever to free enterpnse"£o see annum- ' fives on the one hand and tax- in the farming and general Press 155, Fenefcswch Street, E.CJ3. 
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MINING NEWS 


Town and Commercial £7m. provisions 


After providing for an antici- 
pa ted £0.46m. deficit on & secured 
Joan, net loss of Town and Com- 
raendal Properties was £5.41 m. for 
tne year ended March 31, 1973 
compared with a 10.6m. loss in the 
previous year. 

_ TMs was struck after a sharp 
fall from £lJ51m. to £0.6m. in gross 
interest receivable and dealing 
profits, and higher interest 


DIVIDENDS ANNOUNCED 


A and C Black int 

Current 

payment 

0.8S 

Dale Corre- 
of sponding 
payment dlv. 
Feb. 27 0.88 

Total 

for 

year 

Total 

last 

year 

4 

Crystalate Holdings ... 

0.13 

— 

ml 

0.13 

□11 

Electronic Rentals ...int. 

0.55 

Mar. 5 

0.52 

— 

1.29 

Sobrame int. 

0.8a 

Feb. 11 

0.59 

— 

ISO 

Town tad Commercial 

nil 

— 

0.15 

nil 

0.13 


of the launch-, on confidence in 
ihe US. economy— and therefore- 
of the U.S. stockmarkel — over 
the coming year. Initially the 
fund will have three-quarters oC 
its portfolio - in blue-chip U.S. 
companies (emphasising utilities, 
insurance companies, commodity 
shares and oil anciilaries) with 
the remainder in special situations 
—undervalued regional stocks, 

By virtue. of the £70m. which 


South Africa’s 
gold sales 

BY KENNETH MARSTON. MINING EDITOR 


The Fina ncial Times Friday January 2 1976 

[ bids AND DEALS 

Crane Fruehauf buys 
rest of Dennison 


Y ; 


£8-23in_ There was no transfer Dividends shown pence per share net except where otherwise stated, the Gsrtmore; group (including 
from reserve relating -to develop- * Equivalent after allowing for scrip issue, t On capital its investment trusts) has In- 
ment properties against £2 .23m increased by rights and/or acquisition issues. vested in the U.S., the manage- 

last time. ment company claim* to be ex- 

Tbe directors do nor nrnnaso perlenced In the U.S. market. It 

has expanded the amount of unit 


The directors do not propose 

to recommend a dividend — last 


year 0.l34p net was paid— and Mr. directors’ property assumptions Fraternal Estates was cut from trust money it manages by IR-im. 

Jfohn Hines chairman, says there have been tested by a full £332,000 to £28,000 in the first half to £12m. recently, followin’ the 

is M little prospect" of a distribu- revaluation. of 1973. The deficit for all 1974 acquisition of - the - Morgan, 

tion in the current year. _ was £0.7m. Grenfell unit trusts. 

The directors have decided to T)*/. pirst balf Toss pcr 3p share « , „ 

make a provision of £7m. in 11 1 " II JT II fi I rN shown to be 0.13p. compared with |j | nnfyAyn a 

respect of U.K. development pro- o -R lMp and there Is no interim dhi- 1 '-/ lCV>Ll II HI L . 

nerties and also not to make any dend. There was no distribution __ . i 

transfer from capital reserve in OVCTt 19 ^ T? ATi^nlo 

respect of interest on such pro- lVtUTVIJ tatf IvCIllalS ‘ 

perties. If the same basis as last j ^ 

year had been adopted a transfer Of lp rurnorrr 2.102 -ms flAirnfrnn/] 

or about £2.6m. would have been KJA/mI at. LA A pre-tax low 2s ssa (It) W* Til Fill I 

made. ittuct hai.f t a «hle nrofit, of T.“ » ME UV TT WUU 


or 1975. The deficit for aj] 1974 acquisition of . the 
was £0.7ra. Grenfell unit trusts. 

First half loss per 3p share is . 
shown to be 0.13p, compared with L 1 ! AA^y A-r 
iJWp and there Is no interim dhi- J_jJ.CvLl. UJL 
dend. There was no distribution 

10 197t js-s. Rentals 


year naa neen aooptea 3 irans»er *|| HIIIP Turnover . 

pr about £2.6m. would have been <*t« kJA/Ml aILJlAK* pre-tax iou 

made -. . FIRST HALF taxable profits of 1“ SJ* 11 - 

As in previous years overseas So branle (Holdings) have more 
subsidiaries have chained interest t h aT i doubled, from JE83.S30 to wv 
in respect or their developments £ 134 ^ 05 . with stated carvings per fl-CQi 

direct to cost of properties. 10p share up from L51p to 2.29p. JLMCll 

The exceptional Item represents And sec0TU j ha ]f results are 

the balance of monies due on a expected to Improve on those of £*111* 
property sale in a previous year, the - comparable period — taxable dUl 
<l"“ for repayment on December 1. pPO flts £46/199 — but not to reach . 

1973. and is not likely to be paid i eve l of the first six months, IJ1 £ 
in full, the directors say. say the directors. X,ll 

There are extraordinary losses Th e ne t interim dividend is 


Electronic 

Rentals 

downtrend 


Badulipar 
surges to 
£161,000 


163 AFTER CHARGING £295.000 TV 
rental integration and rationalisa- 
tion costs, and without the 
benefit from camping gas activity, 
profits of Electronic Rentals 
Group have fallen from £32m. to 
£2.72m. in the half-year ended 
September 30, 1973. 

Basic earnings are shown at 2.1P! 
(2.5p) per lOp. share; adjusting 
for integration costs and termina- 


of £3.B7m. transferred to reserves lifted from 0.595p to 0.65p. or f rom A BIG expansion in profits, from tion of the Camping Gaz U.K. 


—they relate fo losses on sales g.sS per cent, to 10 per cent, gross. £26,271 to £161.381, in 1974 is distribution activity, they are| 

and other capital exnenses which Net total for the year to February reported by Badulipar Tea. Net given as 2.3p (l~9p). . j 

previously were charged direct to 23, 1975 was I.3S02p paid from profit was up £37,766 at £37.070. The interim dividend »S; being 
reserves. earnings of 3.05p — the £110,249 Chairman Mr. J. A. Duncan etepped up from 0.52p to 0-555P 

An unaudited balance sheet profit for that year showed a feels it would be rash to forecast net, and a final of 1.319p is fore-, 

shows net assets per 20n share . a continuation of that trend but casL At the gross level thisi 


shows n<>t assets per 20n share a continuation of that trend but casL At the gross level this 

fnre conversion) at 214p at says production of the 1973 crop would be an increase of 46 perl 

March 31, 1975. comnared with BOARD MEETINGS ls on, y a utUe less than last cent - over ^74-73, and has re- 

366 n a year earlier. Shareholders fnllwllic companies haw notified year’s. ceived Treasury consent subject I 

funds were down to £18m. at the daws ot Board meeting* to the stock Tea sates have also lagged be- to the acquisition (reported on 

ond of Sentemher compared with Exetanae. sitrh meeting* arc usually hind. Prices in London are not Page 1) of certain television 

r?i3m at March 31, 1075 and ** f or & quite so favourable, but in Cal- rental assets going through. The 

Seism', at end March. 1974. KEf VhS .1^^? cutta and elsewhere, a belter interim for 1976-77 wDl be 0JW3p. 

1874-73 1973-74 interims or finals aiul ihe suMMara price than last year has so far H»U-rr*r 

t £ *ho«Ti Heimr Is based mainly on last been secured which will help to J**" JUJU 

tss iss ■— s£?A e " !H “"" ,ne cost ot TasTiue.— — - as ss 

’"inr^nw'm's at,d . d . e .* 1 ’ l.*1 0.W57 ’"vrlnu-Esperama Tracd and Trans- Mr Duncan reports that there Rrntal overseas ! 2.130 i.JW 

lntorsst narabic ... . MMSM <*»«« rvnflin has not been any improvement in Retail . - 


SOUTH AFRICA sold her full pro- 
duction of gold— put at & nomi- 
nal 14.5 tonnes— on the Free mart 
ket in the week ended December 
26. IWs is suggested by a faD of 
R0.3m. to R525.4m_.in the Repub- 
lic's goid. holdings, during the 
week as reported by the Reserve 
Bank. 

Despite ' the sharp TalUng-olT 
that bas been seen in speculative 
demand for gold in 1975 and the 
two U.S. auctions of a total 2.5m. 
ounces, the bullion market has 
absorbed South Africa’s entire 
output of the yeUow metal for die 
year and has also' taken a modest 
amount from the country’s re- 
serves. 

At the same time, however. 
South African production has con- 
tinued to decline. It amounted to 
21m. ounces for the 11 months to 
November 30 and the awaited 
figure for December is clearly go- 
ing to leave the year’s total below 
tbat of 24.4m. ounces for 1974 
which was the lowest for 13 years. 

The bullion price bas dropped 
sharply in the past year after hav- 
ing reached an .all-time peak of 
8197.50 per ounce in December 
1974. The major dampening factor 
has been the proposal to dispose 
of 23m. ounces of International 
Monetary Fund gold, a sale that 
Is exDccted to be made some time 
In 1976. 

The fall in the bullion pnee 
coupled with the remorseless pres- 
sure of rising mining costs has 
been reflected in lower working 
profits of South Africa’s gold and 
uranium producers. They 
amounted to Rl.Olbn. (£574m.) 
for the firyf nine months of 1975 
compared with Rl.Mbn. for the 
same period of 1974. 

The devaluation of South 


Africa’s rand in September last 
year, however^ will give a fillip 

to the final quarter profits for 
1975 which are due to be an- 
nounced in the week beginning 
January 12. Gold closed at $14050 
per ounce on Wednesday. •, 

BLUE SPEC IS 
STILL VIABLE -. 

Despite thei' sharp fail In the 
bullion price,. Metramar Minerals’ 
Bine spec gold- antimony pro* 
pert in Western Australia is stfil 
economically attractive according 
to the company’s chairman Mr. 
Tony Motion. ;■ 

The latest figure put on pro- 
ject construction and develop- 
ment costs is £5 -5m. (£3 .42m.). If 
Metramar makes no further con- 
tributions to the venture, which 
it is jointly developing with 
Austr alian Anglo American, the 
latter company will finish up with 
about 79 per cent, of the equity 
at the start of production— which 
is scheduled for the end of March 
— with Metramar holding the 
balance. 

The latest costs figure Is around 
17 per cent up on tbat given last 
October, most of the increase 
resulting from refinements: in 
design of the treatment plant 
including the introduction of 
carbon technology which, it is 
claimed, should reduce working 
costs. • • ; ' , ■ ; 

Blue Spec ore' grades 43 grams 
(27.6 dwts) gold a tonne and 4 
per cent, antimony but ranks' as a 
gold operation so its earnings will 
be tax free. Metramar were 2 Op 
in London on Wednesday. 


' Al-time High 
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unit WTIValll* 

?■■*! rrnlal incMIto . 

Interest n<>-. and deal- 

Inc orofli* 

Jnf!n«st parable ... . fl.820 ..80 

From pc*f rv«>’ ~ 

I.TKS h-for- ras 4.rv*.s«* 

-■^puqnal deb.it ... 

>t 2221-22 

F-iraordlnnry tarn* r, 22-S2 
Ir*« rranoier to rcors. 3.970.589 

Retained loss j.497.7«9 


Properrtev 

nirrent asset* 

Current UabiHriesi 
Convertible Loan stfc. 
T^WK-ierm bonwinw 
Mivtnim-tf'nn bnmgs. 

npfi'rrvrf ratafipn 

Sbarebn'ders - funds 


3.497.789 807.9 

March 31. 
1975 ti 

£m It 

mi iaa 

h.o e 

21.2 SI 

20 Jt SO 

37.0 32 

53.0 27 

0.5 « 

21.3 M 


y-inM Final*— Caplin Profile. 

5,, V; FUTURE DATES 

_ Interims— 

S3 am 8enn Brtn • . - Feb. 5 

ni'-m Empress Sen ires Jan. 9 

_ Peirrborouttb Motors Jan. 21 

_ Ratners Jan. 7 

.. FJ/iais— 

m'-'w! Allied Brevtrles Jan. S 


offset the ever-increasing cost of Tlirnovr 
production. Rental 

Mr. Duncan reports that there Rental 
has not been any improvement in R' , i= n i 
the situation regarding remit- 


janl 7 ment for Ordinary holders. 

Mee iig. 37, Mincing Lane 
._ Jan. s February 3 at noon. 


y* 4 reduction on the previous £207,111. 
]M7 caused by duty Increases and 
Bn rising costs. 

si t The directors report that the 
-J? first stage nr reorganisation of the 

l T rlaonlnir Hiiri. 


Gartmore 

American 


28.8 division has made a “useful” profit i s a 


‘Pmvpmjn fnr antlrlnn'nd IW8 on 



1973 

com 

1974 

comt 

Tliruor^r 

39.467 

38X31 

Rental U.K. 

i:^sj 

HL37T 

Rental oeereeas 

2.150 

I.f« 

Retail • - 

I JUS 

1.396 

Camplrut and leisure 

8.432 

5337 

Property 

.13 

22 

Mlsrellaufous ■ 

131 

126 

Camping Caa ■ ...' 

— 

3203 

Trailing surplus 

12 V4 

9JH7 

Depreciation 

0.909 

3^fiS 

Interest paid ■ 

ljflB 

1.716 

Lease TV a<yta 

291 

291 

Profit 

5 013 

2,^22 

Rental U.K. 

2JWJ 

2.409 

Rental overseas loss 

127 

240 

Retail - '... 

13S 

14.1 

Camping 

15S 

123 

Property — 

SI 

It 

Mlsorilanemm Ion 

l 

m 2 

Holding company • — .. 

• 20 

15 

Integration, etc., costs .. 

US 

IS 

Camping Cat 

— 

697 

Profit before ue* 

2-770 

3J3M 

Tsratfoa 

1.341 

2.801 

Mi norm- interest 

24 

17 

EtTraortlinarr debits 

♦133 

01 

Avallablp - 

1.000 

1J»K 

Pivid^nd . 

311 

Si 
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loans anti owriJrafls. expenses. 

Sales and profitability of herbal 
A rnmment products have improved “ sub- 

f comment stantially “ during the period. 

Town and Commercial share- ■ -^h,, to bacco division traded 

holders may not have had any SUCCff 5 S f u jj y in jhe export market 

figures from the company tor hut condition, at home remained 

over a year, but tlw eventual dUrieu j t following a further I I 

ra fo n r .S - 1“^. NEW LIFE BUSINESS 

12 months to March 31, 1973, are 1973 l»74* 1 _ _ I 

certainly bad enough both at the ... 

^ « ‘Pru’ writes £4.64bn. 

fie U d %? n ’STx&SSt 1 ^ New business effected in 1975 by <*£,, i^t «r «na aj-vd ^ 
are worth more than book values: T» inrti. caiatan. ro*» ta jm Prudential Assurance consisted of m ntK^flMni.i 
anyway, net worth last March K* "on ' Was* S9 ’ W l,fe ajMUranees an f I ani ? ul,ies Ior r Scottish provideht msriTvnoH 

emerges at £2 1.3m. (down £13 Jim.) disp0 ^ ’ ..." 4.sm ib.soo new annua! premium income of -nti *im- CMn. 

compared with borrowings of Balance 6P>vs asm J37dj. (176.4m.) and single gei nw Mirniiyi OBCm. 

£l04m. Since then roughly XI3m. premiums and annuity considera- (n r ^^ 0 m ni T4 ^ , 1 ^Ssni.-“V^ gK 

net of propeny has been sold at ..i, 1 ?. f0 r «n" tions £37.9ra. (£22.am.). New sums claims aniwiu purchase price*, njim. 

around book values with further .hr^iSiTnur assured were £4.64bn. (£3JJ3bn.) -ii.7?n... 

dlsoosals under negotiation but J Ltta l October, the company pur- annuities £108 Im Scottish widows' fuud j»hd life 

Zvmem< chased a controlling Sil per cent. s assurance society-xci new unnul 

interest in Longridgc Investments, P^ r f"" 111 "- wcminm income for assurances *irf «nnui- 

haie reduced net wonn to a ism. a wrQUp G f h. on rounders and Figures include the business of u« inctadm* aronp pnmaiwat bcaldi 

—still within the Jar-sighted £ ■ of prec j 3 i on and hand the subsidiaries Prudential Pen- !^ ura "C e „** ,, ™ C5 - "SpgJttSZ 


expenses, rharges include a 5 per cent. ‘“Tprfocrpitnr " k«s« ari**™ 

bales and profitabitity of herbal initial levy plus an annual fee rro-i riwipi m forr tten. enrr^pey 

nmrluMt have imnrnvert '‘sub- 3 nn. Ann. K'm Ann- ic thnun u 1R9.r 


proflr 8S9 l.HM 

tP.-faopj»llr loves aristim 


of 3 per cent. N*»t cash flow is shown as. 16Jlp 

The managers base the timing (Ufip) per share. 


£7m. write-off on developments. InvrtnUpn i income ... 

But the group is apparently satis- stare asMcjaies 

fied that investment properties Profit 

are worth more than book values: t» causU *“- 

anyway, nei "S LSius ‘ oo ' leasi 

emerges at 121 ^»ra. (down tio-vm.i da pneato 

compared with borrowings of Balance 

£l04m. Since then roughly £I5m. Ain-ibutabi* . . 
net of propeny has been sold at of = i m £r nl 

around book values with further eq TJ S? n rJ?i»£r , ihJ 


Six months 
1973 1974 * 

I I 

2.325.193 3.711.418 

1.249.193 KIJII2 

119.849 41 JM 

- 17.743 


tible of sis times equity. The wu,a- 
croup Ls unlikely to be back into 
fhe black until well into I9t/. so rl F 
the high gearing may limit the 
apparent scope in a capitalisation Excli 
hf£1.4m. at 14p, at least until the ments. 


RECENT ISSUES 


pre-tax 


EQUITIES 


■ sirtna Vanhninh I iFennri I.’Rcrnnl r cnTCien inrousn tot 

nls. . sions. vanoru^n ute ana u. ts,scaui. sub^dury Pennons Muiaacmvm >swf». 

Ordinary business (including and the «cmja unir im*i scheme, was 
T7 r n forriql T?cf overseas). Individual cootracts: orer ■ El3m - *** sinale 

fraternal ESt. new annual premiums flfc 

Excluding Fraternal Develop- (B8.im.), single premiums and 1 3301.53m. i. .\nnuni« immcdiitc and 

ents the nre-tax loss of annuity considerations £21. 3m. d.«ierwd over X97m. per annum «£Bl.82ni.i 

^ (£14.4m.) new sums assured bf*euu Id*utviJ nnd#r sroop perm*- 

a >4bn ‘ ff2^7bn 1 and new nen * , ’ ea,u, "iwancv scbcinrs Mm. per 

Ki^ion. u-^iwi.) and new 3Dnuni in.jGm.1. Bunnes* en?ci*d 

annuities PVV annum £12.Sm. iKmuab Pension* Mananeai'-nt iSW’Km 
(£ l4.2m.). Group contracts: over O.T3m. in.9m.i in new nnmul 

annual premiums £26.4m. premiums and li.im. inJW3 ro new 

I £28 'fm | cinrvfA onrf anniiifv prwn|inD5 KuoffTipiions 

LSr? 1, , ln 7 ie ana rncPived to exempt nail rrasl Oibrme 

Jln.fim. (is.lm.). new sums I6.>0in. cm. tUJMtn.* and no parmenu ant in 
(£7lKim.i and annuities £95.3m. rtspoci of onrehasrs uyjjfi. 
jEflfl.Sm.J. Industrial business su« alliance and London 

>,-• 3 f Lt'e - J2SSSS ImTuS ’ft 

'I-21 = E‘5i*; premiums £2o.fim. (£22.1 m.) and aanuai premium n.4m. ii3.3in.i and 

'^s- — I — 5= new sums £445m. (£379m.). single premhims 11.9m. iD-Vn.i. These 


£3-34bn. 

; annuities 
l£l4.2m.). 
I annual 
1 (£26^m.). 


Dundee and 
London 

In the absence of unforeseen 
circumstances, Dundee and 
London Investment Trust will 
maintain its dividend at lB5p pet 
per 25p share in the current year. 
Total for 1973-74 was 1.7p. 

As known pre-tax revenue 
advanced from £466,098 to 
£313,227 in the year to October 
SL 1973; and earnings rose from 
. 1.77p to 1.88 p per share. 

Further steps were taken in the 
early part of the year to repay 
part of the foreign currency 
borrowings. This involved a 
premium loss on the transfer of 
investment curreccy to foreign 
currency loan funds which has 
been charged to capital reserve. 

The directors have decided that 
the premium loss assuming full 
repayment of the currency loans 
remaining at the year-end should 
be provided by deduction from 
the raluation of Foreign invest- 
ments. ami the net asset value of 
the ordinary shares at the begin- 
ning and end of rbe year, ended 
October 31, 1975, reflect this 
decision. 

Mid-Kent Water 
charges 

At the annual meeting of 91 id- 
Kent Water. Mr. A. W. White, 
chairman said the company would 


continue to endeavour to contain 
its costs, but he expected that 
some further increase ’ in its 
charges from nest April was in- 
evitable. 

However, he hoped such in- 
creases could be contained within 
a “very much lower percentage 
than that of April. 19«a.” 


Progress at 
MY Dart 


The chairman J>f MT Dart.. Mr. 
Sidney Marks, told the annual 
meeting that the downturn which 
took place In the packaging indus- , 
try was showing good signs of 
recovery and ** hopefully 1978 
should prove better than 
originally planned.” 

Mr. Marks went on to say that, 
unless there were unforeseen 
circumstances, he expected that 
results this time next year, would 
be up to his “best expectations.” 

C. H. Bailey 
accounts 

The directors of C. II. Bailey 
state That the report and accounts 
have been further delayed due to 
problems arising on consolidation. 

At Wednesday’s AGM a resolu- 
tion that the meeting be 
adjourned to March 19 was 
passed and It is now anticipated 
tbat the accounts will, be posted 
on February 24. 


Crane Fruehauf is to acquire 
the balance of the snares in 
Dennison Trailers, under terms of 
the purchase agreement entered 
into In 1969 when 51 per cent of 
the shares were bought. 

Purchase price for the minority 
will* be approx. £900,00ff—the exact 
figure depends on profits of the 
year ending December 3L, Hi* 
ft w»B be satisfied by a cash pay- 
ment in 1978 on the actual date 
of .acquisition* 

At December 1974 total net 
assets of Denmsons were £986,000 
of which £483,000 was attributable 
to the shares being purchased. 
Profits’ before tax for the year 
1974 were £462,000 of which 
£226,000 was attributable to the 
minority — figures of profit aftei 
tax were respectively £212,000 ana 
£104,000. 

Subsequent to the purchase, 
Mr. J. A. Dennison and JIr - 
W. J. Courtney will resign as 
directors of Dennison. 

Reed Intnl- 
Nampak bid 
acceptances 

- Reed International announces 
that the offer by a subsidiary to 
acquire 30 per cent, of the hold- 
ings of Ordinary shareholders in 
Nampak has been accepted m 
respect of 4,025.260 shares (SLS 
per cent). 

In accordance with Reed’s in- 
tention of acouiring up to but not 
more than 52 per cent, of the 
Ordinary capital, tenders of addi- 
tional shares have been accepted 
as follows: tenders of up to 100 
shares — in full: between 101 and 
500 slwes — 100; over 500 shares 
—20 per cent, of the number ten- 
dered. 

As a result of the previously 
announced purchase of 7,503,908 
shares from St. Rceis Paper and 
of acceptance of ibe offer and 
tenders, subsidiaries or Reed 
have acquired 12.430345 (315 per 
cent.) shares in Nampak. 

LEX SERVICE SALES 

Lex Service Group has disposed 
of a number of the travel interests 
of its Albany Travel subsidiary 
for a consideration " substantially 
less than £100,000.” The purchas- 
ers are believed to be principally 
a consortium of management per- 
sonnel led by Mr. Robin Ford. 
Lex is retaining a retail travel 
office in Victoria,, and its Israel 
travel business wbich is mainly 
run from Israel. A spokesman 
said the sales were part of a tidy- 
ing up operation and that no 
further disposals were planned. 

NO PROBE 

The proposed mergers between 
International Telephone . and 
Telegraph Corporation and Erie 
Electronics and between Crest 
Nicholson and Lamson Engineer- 
ing are not to be referred to the 
Monopolies and Mergers Com- 
mission.. 

ASSAM TRADING 

The annual meeting of Assam 
Trading (Holdings) was tord that 
If the offers under the recent 
agreement reached between 
James Finlay and McLeod Russel, 
were successful, they would result 
in a “very substantial” accretion 
to the assets and profits of 
McLeod Russel, a subsidiary of 
Assam, and hence to Assam. 

LESLIE & GODWIN— 
FRANCE FENWICK 

Leslie and Godwin, insurance 
brokers and Lloyd’s underwriting 
agents, has completed the pur- 
chase of the business, ■goodwill 
and certain fixed assets of France 
Fenwick (Insurance), another 
Lloyd's broker which has been 
managed as a joint operation with 
L and G since 1963. France Fen- 
wick was formerly a subsidiary 
of JesseJ Securities, which an- 
nounced this week that it <is 
proposing a winding-up. ; 

Purchase consideration Is 


£363.572 cash, which incfade« 
£325,000 for the goodwill. For the 
year coding June 30, 1975, the 
profit made by the inter®* t i 
be acquired amounted lo £260,001 
before tax. The business will no* 
be conducted by a new company 
France Fenwick Ltd. 

Charterhouse 
expansion in 
Europe 

Spring Grove Industrial de- 
vices. the workwear and tom 
rental and office cleaning sul 
sidinry of the Chart erhnos 
Group, has acquired the hospiM 
shipping, and shipyard laundr 
contractors. Nfeo Nljman KV, c 
Schiedam, Netherlands. 

A new company, Spring Grm 
Nederland BV, has beer- forme 
to acquire the shares of Nic 
.Vi f man. Spring Grove Industn 
will hold 76 per cent, of this ne 
concern, the other 24 per cen 
being held by Mr. Jan Nijma 
who continues as managin 
director of Nico Nljman. 

Spring Grove and biico Nijma 
plan to develop their busine. 
within the textile rental marki 
in the Netherlands. This Eur 
pean acquisition will provu. 
Spring Grove with a sound ba: 
for further expansion, it is stale- 
In the year to September 2 
1974, Spring Grove had a tur 
over of £7m. and pre-tax proi 
was £860.000 — improved profi 
are expected. Nico Jijman earne 
profits of £140.000 before tax c 
turnover of El}m. in the year '■ 
June 30, 1975. 

Century Secs, 
dispute 

A dispute has arisen aver ? 
agreement under which Alcrafie! 
a Manchester-based private inve * 
ment company with interests 
property, industry and financ 
was to have had an option 
acquire certain holdings in Ce 
tury Securities (a retail discoui 
group) from chairman. Mr. J. ? 
Moody. 

According to Century, ti 
agreement covers a personal hol- 
ing of 7.1 per cent, of the capiti- 
plus a further 12.S per cent., at ? 
per share, the option having s 
effective life of six months froi 
December 16, 1973. 

Alcrafield claims that the aerc- 
ment was to have covered all • 
Mr. Moody’s holdings, indudir 
those of the family trusts amoun 
ing to a further 25.1 per cent, t 
the capital. A statement said th; 
“ Mr. Moody will resist ar 
attempts to enforce the agre- 
ment.” 

Alci-afield’* public vehicle 
Hartley Industrial Trust, which 
76 per cent, owned. If Alcrafield 
version of the agreement is ui 
held, the company will be oblige 
to make an offer for th 
remainder of the shares on th 
same basis under the rules of th 
City Code on Take-overs. 

AB ELECTRONICS 
ACQUISITION 

A. B. Electronic Component 
has just acquired the manufac 
turing and marketing rights n 
the full range of products pre 
viously produced by Mil 
P recision Components, part o 
Fielden Electronics, a member o 
the George Kent Gronp. Th' 
Controls Division of AB will nov 
manufacture and market the com 
plete range of May prccisior 
potentiometers and controls anc 
continue to offer the same pre 
cision winding senrice 
Continuity of product lines wil 
be assured. 

ENERGY SERVICES 

The extra -ordinary meeting ol 
Energy Services and Electronics 
approved the sale of the hearing 
aid division lo Thomas Tilling. 
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This advertisement is issaed in compliance with the requirements of the Council of The Stock Exchange. 
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HIGHLANDS & LOWLANDS 

BERHAD 

(Incorporated in Malaysia under the Companies Act 1965) 

SHARE CAPITAL 

Authorised In Ordinary Shares of Issued and 
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2i • I'on tin* 26 

2 'Pullman (Rl J) fum 

35 Ibybcuk — — . •■■■ 

58 la Splltora - 
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I A BONUS DECLARATIONS 

”! 11212'—! eUARDIAN ROYAL EXCHANGE— Oiled m compound bonus— a camoound 
.... SU^b .... RevcRtinnarr bonuses declared for 1973 revrraionary bonus of I4.0B per cent, per 
..... 97m . .. current ssnpio bonus series are £3 f£4.75i son am. calculated on rtic sum asmred and 
per cent, for whole life policies and £1.73 any exisUoa bonus. Polities (odalnaUy 
1 £4^0 1 per ceoi. for cpdovmonr. For effected wllb the Reason insurance prior 
closed compound bonus series rate is Jo January l. 1966) entitled to simple 
£1,75 1 £3 A0) per cctu.. except for bonus at full rale— a simple rererslnrary 

Coardisn OU Scries policies for which bonus of £5X9 per cem. per annum, cal* 
. rales arc unchanged at £4 j! 5 per cem. for ciliated on the sum assured. Until further 

ui~(n,f . ml whole life and £4 per cent. Tor endow- J*? 11 ™'.™” ^ buous In rrspccr 

KS?; — ment. Tcrrolnai bonuses In 1979 rnnil of Heath dalrn and maliirldea iftw 
■ further notice are -T9 i23> per ectn. of poccmber *t, W73, for these iwllc*a«.wfll 

1 ” 1 rhe atuicHUTg bonus for ittDAlo boris DC ffljno as ttuisp abovt JQ atldftjOTV 

? 178 1+2 polities S3 iS 0 > per mu. for the clos-d capital bonus will be added to death 
’• compound senes, other tbao Guard I. m Decernber 31. 

j " old Series and 29 lU' per cent, lor Wf* ftf 'rid) ProHj 

1 Guardian Old Sentx. ipcronscd rates of F'Jdej* In 196C or MrUer . at inercasod 
... ordinary and terminal bonus also apply 

aJI U.K. group and udiridoal partlti- for wl,h pro 5. 1 deferred annuirtes. 


1 “ tssa'-niszs J3W J. ‘SV 

1 SCOTTISH WIDOWS— Ordf nary with SUM life— C ompound bonus serin: 

19pmi j profits politic* and Individual master reversionary bonuses for whole life and 

900 |4-BD I schemes urtlh profits endowment endowmeni assurances declared at in- 
assurancus and mp hai policies not in creased rate, of 14.30 per cem. per asmnn 
pension business fund— the CMilnseni In- <14.20 per cent.). Simple bonus senes: 
lenuedlate bomrL fur claims aristas on rales of revertuonary bonus unchanged 
or afier January' 1, 18TB, mcrca-sed Trom bid rale of terminal bonus, whit# was 
4_ij per cent, per annum compound to reduced to • 13 per Ccnl. a year- ago. 
4.40 per cent, per ■ annum '.‘om pound, increased to 29 per ccm. Of tile bonuses 
Pegasus and perrgna] penstnus uHlh nihcrwlse parable on death or maturity, 
proflis policies and Individual and master YORKSHIRE-GENERAL tBfe company 
««», ^ of G'ncral .\eadruti- Rates of icrminal 

assurance and hat poheltr. In the bonuses on U.K. with profits life policies 
Midety a pension ourincss land— ine con- (0ltter !bafl .. im co dB » SiBUraiiees t 
i/iurnl intermediate bonus liwwwl frmn >ft . joifblr^ <rf revpeet Of death and 
4 99 per cam. per annum compound in maturity Malms arising on or after 


M$500,000,000 


M cents 50 each 


fully paid 

M$74, 327,081 


VW per cni. u" annum cmnyiuH ... matuniy eialms arising on or after 
a.10 par crat. ocr annum com pound. ,i anoan - 1. ig;g. unUl rnrtti»r nonce. 
— Terminal bonuses nn 0"^^,, becoming inerr asrd rate applicable to U K. trim 

uavabU? on part dividend: wver based on nrrvioua year's ["^ nl ^l nn "" d . 0‘s lrnprDVcd a * narb complete year m force as a with 

unlnas athermmMU M u ™ w conversion nr shares «n now tr " m Janu ‘ ,r > ll 10,5 profits uolRy lew 3 ira^. subject to a 

•“■S* 8 : fa/HiSES ■ flTnrt ng'aSy for restneied dividctids. "touod by wotfer. sun alliance and loNDoh-fuI- tnasimuni 0 f nd scan, Fanuer Yort- 

ranklng fnr qltidLnds ntraroi na uwwj M a - rtshIs .- 49299 S.Afr. «mro * Rights lonlng rates declared m respect irf ihreo- shire and 1 Scottish " policies aba 

^Offered W Mlflcrs of uraiua nr prtcg . ^ ReJutrodnced, TI Issued lo year period ended December SI* 1875 . rverm ibis rale, while termor ” Tort- 

hy waF of MWia^non. tagMwer. * Introduction. 4 Issued ro for lift? awnirancc pnticies cSecred In shire General Life " and ■■ General Lifr “ 

troen *« ft 5 lyiw«J. tPtovtatonal or u.K. and entitled w uaritapala In poliriea are eligibte for terminal bcouse* 

MtomtiTiSttment SSm. fWbWRK proBts: Fnhdes la current Serif* «- at half this rate. 


All tbe Issued Ordinary shares of M cents 50‘each of the Company 
have been admitted to the Official list by the Council of The Stock Exchange. 
The Company was formed to implement a Scheme of Reconstruction under 
s. 287 of the Companies Act, 1948 whereby Highlands & Lowlands Para 
Rubber Company Limited and its 10 United. Kingdom registered subsidiary ’ 
companies were placed in members voluntary liquidation and their 
undertakings and assets transferred to the Company. 

Particulars of the Company have been circulated in the services of 
Extd Statistical Services limited and Moodies Services limited and copies of 
such particulars may be obtained during usual business hours on any weekday 
(Saturdays excepted) up to and including 16th January, 1976 from: — 

Zorn & Xeigh-Hunt, 

Moor House, London Wall, 

London EC2Y 5HB 

and at The Stock Exchange^ London. ■ ■ ■ 


2nd January 1976 
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lHaty far A; 
unit funded 
Cobra share 



SINGAPORE* Jan. V ■ 
AW PAR.- Brothers •Inter- 
itional's Grey Securities unii 
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/“'J. Ipel finance . Cobra . Invest- 

V liaHf*rh Mts stare* dealings in. Hong 
v “ I **()lp n &- *ta Singapore Stock Ex- 
f)*| niL alleged .in a report made 

I “**SlQn j.iblic on Wednesday. 
h 1 3, Cobra Investments of Hong 

»-*in.|yO M S. set. up ha r Jque J972 Bad a 

r dd-op capital . Of SHKX0,000 

■2,000). In its first seven months 



major 


BY Guy HAWTIN 


FRANKFURT, Jan. L 




, West Germany's largest textile suppliers.- taking part in the some time, but the situation that 

Munich Talks were represen ta- has emerged is far more serious 
SLTbankm*>idShEr interred “«■ tr0 ” «“ 3*™*“ State than originally tSougUL 
parties to seek a solution to ‘“somite ...for Reconstruction The group attempted in 1975 
major -liquidity -difficulties. Fur- Finance. The Bavarian Ministry w put together a substantial 
ther -talks' are expected this for Economics and Transport minority bolding in Philip Hoh- 
month. - ‘v - also sent^ob servers. • mann, one of the Federal Re- 

Progress ajjpearis' th Tiave been The Bavarian ' Economics public's largest construction con- 
made in ihe talks,' which took Ministry has a strong interest -in cents. 

place- just before the New-Year’s the outcome as a majority of the Sixty-five-year-old Herr Hans 
holiday- ‘and senior Gloeggler 12,000 jobs the group provides Gloeggler, formerly in construe- 
- „ . . official declared if bad' been are in Bavaria. After the first tlon and construction supplies 

io “york towards a posi- round o£ talks, a Ministry state* industry, brought the group into 
i i» «»j i , J w jtive -and -constructive v answer to ment “npted with satisfaction " being in its present form in 
the .group's, problems^ Informed that all parties were agreed on 1089, following the acquisition of 
sources estimate -the group’s cash consolidating- the -group’s post- five major textile making and 
shortfalls as substantial. . ■ tton. • - - yarn spinning concerns. Tn 1874, 

As. well as the banks, credit Gloeggler had been considered its net external turnover 

insurers" and 'the group's somewhat over-stretched for totalled DMSIOm. 
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A ereafter it incurred - losses 
'itil deal lags ceased in Decem- 
*r 1974. the report said. . . 

It is apparent from its. audited 
■counts that the Company’s 
>e rations were primarily fin- 
iced by Grey Securities,’* the 
port said. ■ 

■ Cobra bought 250,000 Hutchi- 
n shares at $HK53 ($11) per 
are on June 27, .1972, from 
ater Walker Hong" Kong, by a 
ere entry iii the journal of 
counts. These '• shares, - bow- 
er, were sold on- the .Hong 
ing market at SHK60 ' ($12) 
t share on July 14, to earn a 
•t profit of SHKLfim. ($$20,000), 
e report said. 

Cobra's purchase of 2,429,000 
van Loong shares at SHK6 
120) each .was financed by. Grey, 
curities, which granted an in- 
rest-free loan of .. ,$HK17m. 
3.4m.) to the company* the re- 
'•rt said. Between .July 6 and 
jtober 4, 1972 Cobra Invest- 
'?nts sold 2,424.000 Kwan Loong 
ares for $HK3fi.3m. (57.2m.) to 


FLM fails to match forecast 


• STOCKHOLM, Jan. L 

.packaging have failed. The management 
expects to improve group earn- 


ior vniKjn.'iiu. 10 

. f alue a net profit of $HK19.3m. 

v i , lthe rep0Bt 33^ 

dkpu " GrowiSat 
Israel 
Aircraft 


* V - 
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BY W1LUAM DULLfORCT 

PLM, the Swedish' packaging and Swedish tax on 
warte treatment concern, will material, 
show a heavier profit slump than Opposition from the Swedish ings in 1976 and is counting 
anticipated for 1975. Preliminary Price land Cartel Board to price heavily on the waste handling 
figures from, the .management increases has complicated the and resource recovery field, into 
indicate earnings before tax, situation and attempts to make which the group has been ex- 
approprlatious and extraordinary up the deficit through exports panding. 

items - of- roughly Kr.SOm. a_ - - 

(£fi.5m.), compared -with Kr.llfim. - ' 

in 1974 and a forecast of 
Kr.55-65m. in the eight-month 
interim Report in October. 

Net earnings per Bhare will be 
Kr£. compared with KrJ22in 1974 
and. the KY.12 predicted ' in the 
-eight-month report. Group sales 
should reach Kr.L7bn. (flSOm.) 


Unchanged NMB 
dividend 


BY MICHAEL VAN OS 


AMSTERDAM. Jan. 1. 


.■rise of roughly KrBOOm. w(inina . Mncrn - 

r.thp nroinnnft . NEDERLAND SCHE 


over the oreviouS year Midden- among the major Dutch banking 

Factors contributing to the ^tandsbwik (NMB) said to41ay it houses and it specialises in 
1975’ profit decline have been a would be paying an unchanged financing small and- medium- 
faJl of Kr^5m in inventory inter ’ m dividend, but added that size businesses; the Govern- 
proflts from the exceptionally since the- year’s profits would be ment is a majer shareholder 
high gains recorded the previous “substantially ” up on the pre- with an interest of just over 25 
year, and an extraordinary depre- vious year’s level it was there- per cent 

ciation charge ' of - Kr.flm. on tore expecting to raise the final The bank is a member of the 
machinery and sto ck s at the Snrt» dividend-r-to be announced in Inter-Alpha international bank- f 
i ojaa works. . ■' March. ing consortium which also j 

I The glass division, which is ex- The bank said in a brief includes Williams and Glyn’s. ! 
pected to show a loss of Kr.4m. statement that in common with The bank bad earlier reported] 
(adecline of KrJ.6m. from 1974), last year, th2 interim per share a continued major growth in 


STOCK MARKET ROUND-UP S 

Australia weathers a difficult year 

BY JAMES FORTH 

. SYDNEY, Jan. I. 

■ ■ companies SA26m. deficit by ' PastoraUst the recent low point of 256.89 in which was easily Australia's 
* n 1 ^ 1718 C0S w and SlI* Dev elopments and the September 1974. The year started largest • stockbroker during the 
h ° D borrow ?Al8ra. loss by the international well with the All Ordinaries mining boom. The collapse was 
, j!?..-- r an£e stocks and trading group, Gollin Holdings. Index rising 18 points. It con- not primarily connected with 
labile at Both the setbacks led -to tioued to gain until February broking, but with an associate’s 
ftLS 6 £? n e a e ?g? enc !?|, l0 ?[ protra f^ disagreements. In the then drifted off until April but ill-timed venture into property, 
demand, found 19/5 a difficult case of Karra, a minority of the rallied again in May, mainly Fund raisins slowed nntLe- 
year. This is not surprising as Board publicly disagreed with Because of stronger overseas * h u t l 
the economy in 1975 plunged into large writeoffs against property markets and- a belief that the S ’ Sw^b<rfrowe« wSabS 
its worst recession Bince the because of the slump in rural federal Government was finally rKP anTrai "ST «74.ra'S!J 
tSSST. *¥?-?L ft 8 . 1 . 8305 : p«>pert? val ues. wblle at flollir, be*innin| to Appreciate the im- S s totaled 


Although a recovery ia not yet many ehareholdere felt they had Jomnce of ^ private sector' S ffiHL ,ss ?“ t °" y 


» , steadily rose. Moreover, most Enuitv Issues nicked ira notice- 

£ cauUmsly “wimjSTfw im S’joSf^jei^bfid to tidfe 


near, the bottom of the trough. 


edged profits up in actual terms mittee which resulted in attempts and It i rVrtlhat the If a L COl ? panJe r S ^rambled to take 
from' $AL60bn. to $A1.63bn. to oust two senio? exMDttm Ordinarie? Indw SB rewh Mo' jSSSW.? 
while dividends rose from from the hoard. A senior Th? mSS. ^ lotea 11 ““A. DehenhTe end 


lASSOm. (or 52 per cent- of earn- employee of Gollin. who is also dief not^ perform af weil^bu^rt^? n ^ 

ings) to $A886m„ or 54 per cent, a major shareholder, stood fur is f o^' fr ° m 3A= bn ' 1D 1975-74 

While the 1974-75 figures are not the board as well, but these {he Tprerert state of S “ SAlb "‘ ,n 1K ^ 7S - 
yet available, there is little moves were 'all defeated at the metal markets any The high cost of borrowing 

doubt that company profits were annual meeting held on cp V p ra i C ,^. L . 0 „„„ , , (industrial rates reached 14 to 

down overall. Many major in- December 23. It seems likely, hoS Hnrin» ,ho 1 S5 f 14.5 per cent, and are currebtly 

dustnal companies reported however, that Gollin bas not year , but at 13 per cent.) deterred many 

sharp .downturns while some heard the last of the action m p. e n l ^ e . u *‘® ni . um companies, 

sector were particularly affected, committee. Shirt In Ju"5 19T4 Mo^er; with low demand 

like Insurance compames, Frnan- There was less acuon on the h opened ihS" vSr aT?AV 0?^ aad exceas capacity, many com- 
claJs Agncuitura 1 compames and takeover front (only twenty sAQnrf 3t ^ A3 “ 5 413(1 ponies have no need for funds. 

Retailers. compames were acquired during IT” a( 5A B - 00 - The economy, as a result is 

Australia's largest company, 1974-75 compared with thirty Despite the market improve- extremely liquid and this is 
Broken . Hill Proprietary, four in 1973-74) but there were ment * actual trading levels fell forcing interest rates down 
managed to edge profits up past some large, protracted, and often once again. During 1974-75 again, particularly at the short 
the $A 100m. barrier for the first disputed, takeovers, iucludmg 302m. industrial shares changed end. Government promises to 
time, but only because of higher Borai’s purchase of Cyclone, hands, valued at 9A333DL, com- ease tax restrictions on con- 
returns from its oil and natural CSR’s 0/ Australian Estates, pared with 343m. shares valued vertible fixed Interest securities 
gas activities. Bundaberg Sugar of Miliaquin at $A4S4m. in' 1973-74. In the could lead to an increase in this 

The group actually incurred a Sugar and the Wlnthrop battle mining and oil section, turnover form of borrowing in 1976 
loss in its traditional steel opera- Winns. This ended with in 1974-75' was 2S6m. shares High liauidire in the ee'nnnmv 
tions and caused the Board to another retailer Campbell's Cor- valued at SA143m., compared k al fo nresentSe^he T ncp 
defer a proposed large-scale poration gaining control uf with 341m. shares worth SA164m. o 0 vernment Sdth bud ee tan- 
expansion programme. If Wims leaving Wlnthrop i..th a in 1973-74. Daily average turn- problems Committed to a ml 
depressed domestic demand and Profit from the exercise of about over of Ordinary shares fell. from gramme of stimulating urivate 
the poor world steel market con- SO-5 01 - 2.Sm. shares to 2.3ra. shares, con- ^vestment, in an attemnt to 

“uch longer, it is Currently another large take- turning the. steady decline since reduce inflation and unemnlov- 
Ukely that BHP will be forced over fight - a SA28m bid by the peak of 12,Rm. shares traded ment, there ri a dange? thrt ft 
Into heavy staff retrenchments at Ausjahan Guarantee Corpora- a day during the mining boom will boost the growth in “the 
tarteri works. Don for the insurance company, days of 1970. money supply too much this 

mSr wi were D 2 IhaSSSi* JSSS? 1 ® s t urance ’ “ The number of broking firms aggravating lotion. 

S M^iSiSrCorooraSin 8 ^ wt mf * P ° 1Dt8 ' contracted along with the Overall. 1976 is shaping up as 

JrtdK was „ a P° or y« r reduced volume of. trading. In another' difficult year in which 

although ^ f ener » Ily ' **« Sydney there were 49 broking the new Government will need 

JnaSr^rS ^5“ 10 “ a f ket . Performed well. The firms at the end of 1974-75 com- to show delicate timing. But 

Sllrp 5 a ^ (L T here Sydney All-Ordinaries Index rose pared with 62 at the start The there are still grounds for 

losses h °reeo55’«»rt fe ^ntfw he *J! y f S T ent i rom 295 - M points year saw the collapse of -a majoi cautious optimism that confld- 
losses recorded, notably the to 438.40 - 70 per cent above Sydney firm. Patrick Partners, ence is on the mend. - 
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By L. Danief 

TEL AVTV, Jam l’ r ... 

RAEL AIRCRAFT Industries! been the main^headache for of FIs. Sfr was either FIs. 3.75 in business in the first half of this 

41)— 93 per cent Government- 1 plM tn 1375. It has experienced cash or FIs. 2.50 -i^i -shares. -In year culmiaating-in-a rise of 22 

nr^ 4h» ««T.rttrvv i aTOQO i i ^ reduction in glass con- W74, the bank's iiet earnings per cent. ■ in net profits—to 

taiher sales to beer and soft drink rose by 8' per cent, to FIs. 44.1m., Fls. 27.4m.— on the same period 

I producers with deliveries failing while the total dividend for that in 1974. The combined balance 

thoroughly half the 1972 level, year amounted to Fls. 7.50. ' sheet total increased 15 per 

TnSgwty as a result of a special NMB. based in Amsterdam, is cent, to Fls. 15.6bo. 
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ned and the country's largest 
lu .-.trial complex with 18,000 
ipioyees — finished -.1974-75 
.-a I year with a profit of just 
tier £l-4m., as against ^ slightly 
ove £0Bm. for. ‘the -previous 
ar. . ... 

The volume of sales for 1974-75 
lounted to about £S0m. (up 
arly 50 per cent on the 
evious 12 months), with 
ports accounting for £l6.5m. 
nchanged at current prices'), 
iwever. exports are expected to 
ach £28m; in the current fiscal 
ar ending March 31. 1976. and 
double again io 1976-77 on the 
Sis of orders on hand. These 


Public sector borrowing needs 
in France and Germany 


FINANCIAL TIMES REPORTER 
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#res do not include possible [ IN BOTH France and Germany. Government introduced .ia Sep- further DM30 bn_ In all,- this 

‘er.eas sales of the Israeli i the central banks’ credit control tember a package of measures, borrowing will have ' amounted 

veloped “Kfir " fighter jet ' procedures have' enabled heavy designed to bring quick relief to to around 6 per cent of West 

public sector borrowing needs to the economy, at a total -'cost of German GNP. 
be accommodated '-withouf any around Frs-30bn. The measures. When the prospective 

loss of flexibility in the/nnpJe- through their impact on- econo- magmtude of the deficit became 
mentation of - an . ind pendent mic activhy and thus on the* clear to investors during the 

monetary policy. The/prospect level of company profits, and summer, confidence in the long- 

of substantially. sniaUer govern- through the direct government dated bond market melted away; 
ment -deficits in. bofn countries assistance they afforded to par- it was felt that the. public sector 

over the next, tvp years has ticularly weak sectors of the would need to issue bonds on a 

acted' to bolster cyifidence in the economy (for example, construe- keavy scale to cover its financing 

long-term capital markets. This .tion), have gone some way requirement. This development 

is the ' conclusion reached by towards restoring the position lb* Bunde bank in a 

Stephen Lewis of Phillips and of French industry. dilemma. For if bond prices had 

Drew, in a recent study of public The relatively wide Govern- been allowed to fall and long- 

borrowing.* in' France and -ment • deficit. by French t*rm yields bad thus been 

Germany.,- standards, which has - resulted, pushed up sharply, this would 

Thi» contrasts with the U.K-, has boosted the liquidity of the not have presented a favourable 
wtierfthe public sector borrow- <^>njestic banking system. The background for corporate 
Ing , •‘requirement has created, central bank, however, has borrowing to fund capital mvesi- 
proifiems of monetary manage- retained control over the pace ment projects. A recovery in 
m'PTrT for the U.K. authorities. ;of monetary expansion. This corporate spending might men 
In France, the central govern- control has been facilitated by ® av ® been, ruled out. The 
menf a deficits will probably the French authorities’ practice central bank, therefore, 

- — * ■ con- supported the bond market, buy- 


Funding for 

Samford 

Valley 


By James Forth 

SYDNEY, Jan. 1. 
THE RESERVE bank has given 
approval zor finance from the 
juoscow Narodny bank for a 
gAAAim. land development pro- 
ject near Brisbane, ‘me project 
known 


Pace of Tokyo foreign listings slows 


TOKYO, Jan. I. 


Bears affect 
Malayan Credit 
share price 

Singapore; Jan. i. 
VLAYAN . CREDIT said it 
ows of no basis for the 
dden decline in the price of its 
»rss. - • ..... 

Ln a reply to a Stock Exchange 
ery on the sharp fall in its 
are price, the company said 
> Inland Revenue; department 
5 asked for the company’s 
,-ious books and documents 
.m 1968 up to last year. 

This was in relation to the 
-'plus it . derived from the dis- 



gapura 

.iplies. ........ 

^^^arlier this month- tize- com-' 
iy reported group unaudited 
(Max profits - of $S2.45hi. for 
half year ended September i 


Itv ■ 


pieied_ Ttie uuliai srage ot the 
b.lAJU heel ares area will eosi 
HD out $AMm. and nou_e 80,ui/u 
people.' 

ioe venture has been under 
cousiderauon since 1973. origin- 
ally by a consortium consisting 
of developer D. J. Ogle Pty. 
financiers Cambridge Credit Cor- 
poration, -Associated Securities 
and the real estate group Wil 
more and Randall. With the 
coliapse - of Cambridge Credit 
late in 1974 and the economic 
recess ion,‘ ASL and Wilmore and 
Randall pulled out of the scheme 
D. J. Ogle has been negotiating 
since then to continue the pro 
ject 

f The Singapore banker, San- 
tiago. Cud, intended to acquire n 
39 pec cent, interest in D. J 
Ogle but Australia’s Foreign 
TakeoverCcmmittee blocked the 
move. 

A spokesman for Ogle said the 
treasurer Mr. Lynch had 
promised . to investigate the 
Foreign ■ Takeover Committee’s 
action but that the project would 
go ahead, even if the share 
transfer was disallowed. 

Re-roirlng from rural to resi 
idential land has been approved 
[subject to the deposit of 
SA4m. bond with the local 
authority responsible for Sam 
ford Valley. Bonding negotia 

uc luring its Malayian actiri-lobUm and there^wju. a rising^ - trailing gro^of^e' ^tt!pl«UT 5 

uter ^eviate tiS ^SStiS programmes to indStry. g Th^, . i. the Implementa- 1 and marketing started by July. 

uler alleviate tins position ^ French Government con of changes in the banks' 

ictdes to take further stimuls- re.»erve requirements. Banks are 


pp PACE of foreign share Pechiney Ugine Kuhlmann has profit and never returned to 
listing on the Tokyo Stock Ex- dropped its plan to list its shares them. 

change has slowed, chiefly on the Exchange because its 1975 ' One reason for the unpopu- 
because of the decline in investor profit position is difficult to pre- larity of foreign stock is that 
m 8SiL. „ , „ . . ' prices average about Y15.Q0Q a 

atockqs of only two foreign The two companies whose share, whereas many Japanese 

companies were listed during shares were listed at the Tokyo stocks are quoted below YI50 a 

1975. compared with 14 In the stock exchange in 1975 were share, the spokesman said- 

preceding year or so. when hopes Atlantic Richfield Co. and Bank- Since the minimum trading 
were raised for an international- America Corporation. unit-, for foreign issues is 100 

isauon of the Tokyo exchange 10 A spokesman for .Nomura shares, a single lot Is often priced 

match the growing number of Securities said the main reason too high for the average Japanese 

Japanese stocks listed overseas, for slow trading in foreign stocks investor, 
as Saminrd VaiW id E ea ^ n Z Japanese stockbrokers was lack of information about A spokesman for the Tokyo 
2* km Sum riSSne 25 Sald ? ey - have no P laQ u s t0 lisl ^em. - Stock Exchange said it bad 

be tfie largest development ven- ?°f e f ? reisn J^uesln the unme- .Prices of some foreign issues examined a plan to lower the 

Sue m^ESiiSE T5? S * ate fu , ture ‘ although they are have risen by between 50 and 100 minimum trading unit -for 

u Prepared to arrange Dew listings per cent since they were listed, foreign stocks to ten shares, but 

if foreign companies so desire, be said. But Japanese investors the technical difficulties have so 
The Tokyo Stock Exchange who initially bought them, sold far proved insoluble, 
said the French company when they could take enough Reuter 


' -alofitsinvestment inHoreH^o^ some Frs.50bn.. that is.pf setting quantitative con- supported me non a mirxet.nuy- 
: - ^S5£fSa-*«/« per »nt of GOT. in o» tank lento* to A. gj ««»*»». 


calendar year 1975. This deficit iprivate sector. Although these ^6 pr0 , c .?. ss - The Bundesbank 
has been more a response to the 'constraints have been applied was ruling to accept the 
i-tight conditions in the credit in a liberal spirit in recent monetary risks involved _ in 
marioet last summer than a cause ftnonths, as the central bank has lhe Government deficit, 

■ naii year enaea Bememoeriin itself of financial instability, ‘sought to stimulate economic . bond . Purchases 

.ara-atrgtJfSg. SS 





Issued and 

fully pf 

, 327,081 


Weekly .het Osset valued - 

on December ^, 1975' :. 

Tokyo Pacific Holdings. NiV. 

U.s.s 33.51 . . ‘ -. **.. 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. S 24.44 

Listed on the Amsterdam . Stock Exchange 

I pfor ma Ho n: Pfctson. Krtdrfng & Pfsnon W.V M HarwgracW 214. Ainstmdsm 
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Borregaard 

By Fay Gjester 

OSLO, Jan. 1. 

BORREGAARD, the' Norwegian 

. . . , forestry products, chemicals and 

f. through an easy credit policy. At may present a re-financing ptob* ■ foodstuffs concern, esumaws 


lory action on the fiscal front, obliged to place balances with 
there .will be an automatic the' Bundesbank against a propor- 
rendency for the Government’s tion of their deposit liabilities; 
lancial position to move back different types of deposits have 
wards balance over the next different reserve requirements 
years and for Government attached to them, 
mand for funds in the credit The short-term Treasury paper 
markets to subside. - sold by the Bundesbank to the 

1, The West German Bundes-. commercial banks in August, 
bank’s problems thi« year have therefore, did not swell tiie 
fxemred on the need to encourage reserve asset base of the banking 
revival of economic activity system. Although this paper 


the same time, the Federal lem . when it falls due for 
^Government has been running a redemption in one or two years' 
deficit in the DM 3035b n. range, time it will not expand the base 
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MOSS ENGINEERING 

, J -GROUP limited; 

Again Record Sales and Profits 
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STRAlCKTS . 

, aanlufs*' lfluc IMS .. 
.■•iAsUxnd : Spc mi . .. 
TMatrawtss toe 1W7 


fiBotresurd 8tpc US9 ..a.. 95* 

(Broken Hill i toe ims ... .. IBS* 


HJgbtffht* for iiite y«r ended 31st August 


never-. ; r - 
fit before ‘tax 
Dividend '-per' 

•rdinary Share (2Sp) 
reboWers' funds •' 
assets .per-dwre . 


1975 

£9(623,320 

£791,828 

3J77p 
£*031^58 
. HS p 


.. 1974 
£8291.463 
_£671U7f 

3,1 66p 
jOMTJlt 
605p 


•acts from the sowment by Mr, Eniest Cars: 

We continue to -feUrje our technical range of activities. 

Earlier week' ip overseWmarkecs is beginning to produce its reward. 

Our Group has usually been- resilient and 'able to make progress 
daring periods of recession. - ■ 

I shall bit disappointed' I? the . present year 'does, not once more prove 
to be aiie of . some. Improvement over its predecessor. 


with the Lander and other public against which the German banks 
authorities together borrowing a will be able to lend next year. 


turnover for 1975 at- Kr^bn. 
compared with Kr.2.4bn. In 1974, 
The decline reflects in tbe 
main a fall in export sales caused 
'by the world recession. The 

— — ■ 1 — ■— - . — I domestic market now accounts 

_____ (for more. than half the concern’s 

SELECTED EURODOLLAR BOND PRICES i turnover, though foreign demand 

. ;for cellulose has recently 
j'imp roved- 

Group profits before taxes and 
(provisions, but after deprecia- 
tion of-Kr.lOOra., are estimated at 
Kr.SOm., compared with Kr247m. 
in 1974. This figure Includes a 
cautious estimate” of profits 


MID-DAY INDICATIONS 


Bid 

soa 

91 

95* 


BU 


84 


m- 

m 

88* 


toe 1881 -..i 

Sor 1888 

CotaO. Foods 7*pc 1891 
Cniter Hanunw Bpe 1857.. * 92*.' 

SB else 1983 101*- 

ERAP 8fpc WK tOi 

■‘Kan. spc 1888 Nov. - 99* - 

Cvcnt OMjte'Hpc 1987 ffli ' 
General Motors 8|pc lflsa 103*. 

Gnaw 9 tpc JS85 89 

GTE Sipc 1965 ;..i W 

new toriud.Wsc 1985 .: . .1«J- 
Paeuic light toe J»8 ...... 912 

P^W. of Qnefetc VJpc 1888 87* 
floebec Hydro Hpc W88 99* 

QneenSUmd 8 toe 1987 BU 

Sraanff 81pe 1988 - 98 

Sfcen.BpC 1985 88 

Stud. 00 (IP4.> SiM 1888 too* 


Teoaeco 7toe 1987 
hTruwnn toe 1988 

Uub <PC -1987 

VMVo 9 *ik UBS 


8S| 

988 

93* 

191 


Hons ' 

JttrViyflW 9)pc 1989 ... ... -189 193 

ArdaJ Woe WStf ' 10U 1021 

Aon. ind. Dev. m*pe 1881 -l» im 

BereUys 9|pC IBS 101 HE 

Cle Ktl. flu Rhone lOpc 1B85 103* 104* 

Dp Ron 7* pc 1978 H» ' IBS 

Bsso, 7*PC 1975 .. 190* 101* 

General Moioia Sloe 197S 1091 ISlf 

Montreal S>w U8t IK* MU* 

Nippon Steel 9* DC 1989- 89* 1091 

Nanny tofr UH . U» 183 

Skua. G08HM8 1»8C un iw. . .««*. 
toarat vu» -V«M smbuhci. ■ — 


Offer 

CONVERTIBLES 

103* American Express 4 *dc *87 
92 Ashland toe 1988 ....... 71 

M* Beatrice Foods 4»pc 1992 M 
M • Beatrice Foods 4ipc 1882 101 
101* Borden See 1899 .... 9s 

- 91J Broadway Hale 4loc 19*7 77 
99* Canon Camera 7hc 1889.. 82 

89* Canutinn too 1987 84 

93* Chevron fine 1988 OS 

102* Dart UK 1987 . SC* 

JK Easnnan Kodak 4*pc 1988 *17 
IM* Economic Labs. 4*pc 1987 78 

-WJ £ldal 71 pc 1089 78 

104* Fed.. Dept. Stores 4Jpe « 137 
100 . Firesume J pe 1988 — .. 88 

- 97 Fort Sue 1986 88 

.103* Feed Spc 198S 77 

981 General Klaflric **pc 1987 84 

'98* Gillette 4*0 1987 1 78 

100* Gould spe 1887 86 

93* Gull and Westers 5pc 1988 18 

99 Harris 3pc 1983 73 

99 Honeywell Bpc 1965 78 

101* ITT -flpe 1987 88 

890- Xomatss 7*pc 1980 103 

Ml J. Ray McDermott 4!pc W 115 

ts* lUtnd 71 nc an 10s 

183 J. P. Monun 4>DC 1987 ... 192 

Mflhlseo s»pc 1968 « 

Owens TIHdoJs 4*pe 1987 ._ 98* 

J. C. Fenner 4jpe 1987 . . 8D 

Pioneer Upe 1989 213 

Rank 4*K 1993 « 

Reriod -Csw 1987 100* 

Sperry Rand‘4inc 1987 93 

Sanitjh 4* pc 1987 87 

Texaco 4)pc 1988 73* 

Toshiba Bloc 1990 10) 

Union Carbide 4!pr 1982 . 103* 
Warner LamOert 4»pc 1987 94* 
Wantf Lambert 4toc ins £.4 
toe 19»_ 


31 


183 

95 

79 

90 

85 

97 

m 

119 

M 

n 

19 

90 

.« 

79 
88 
78 
88 
N 
74 

80 
8S 

104 

117 

IM 

104 

98 
92* 
82 

SIB 

48 

102 * 

93 


1 earned by the sale, last July, of 
'shares in Borregaard's Brazilian 
subsidiary. 


SMPce: -wddto. -Petotfdy - SeearttiM. j over iSm. 


Quotation for 
Bodegas Inter. 

AT THE - Board Meeting of 
Bodegas Internationales, the 
Managing Director. D. Jose Luis 
Ruiz-Berdejo, announced that the 
company’s .shares have been 
accepted for official quotation on 
the Spanish stock exchange. 
Bodegas Internationales, a sub- 
sidiary of Rumksa is tbe fixst 
sherry concern co become ■ a 
public company. 

Bodegas Internationales will 
® j be one of the largest wine eom- 
jg* l panics in Spain: New bodegas are 
u »74 [being constructed on a 50.000 
{square metre site si Tun tori on the 
§4 \ outskirts of Jerez and will cost 
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BANKOF am erica 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
rates of exchange for tbe U.S. dollar against 
various currencies as on Wednesday, December 
31. These exchange rales have been compiled 
by Bank of America NT & SA’s world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (m). the rate quoted is the- 
commercial rate unless otherwise indicated. 
All currencies are quoted in Foreign currency 

Eurodollar Libor Rate as of December 31 at 1LO0 
3 months: 6 months: Gii 


units per one U.S. dollar except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

All rates quoted are for indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
uade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 

SDR1 =SUS 1.17008 


Caarnry 


1 Value ol 

Currency I DLR 


Country 


Currency 


Country 


Currency 


Afmrf ft Usu .. Duhoui: Franc 
AftfianlMan .. Afghan: iq> 

Albania ' l*k urn 

Algeria Dinar (at 

Andorra Ft. Franc 

Sp. Peseta 
Angola Ann. Escudo 

Antigua ... E Caribbean* 

Argentina ■ — . Ar.Pcso tratit) 

Australia Australian * 

Austria SCbiUiog 

Axores Port. Escudo 

RSbamat Bj, S 

Bangladesh ... Taka 

Bahrein Dinar 

Balearic Is. ... Sp. Peseta 

Barbados Barbados* 

Belgium .... — , B Franc tm> 

Belize B* 

Bermuda Btia. S 

Bhutan Indian Rupee 

Raima Bolivian Peso 

Botswana ..... S_A. Rond 
Brazil Cruzeiro 

Rr. Soimn. Is... Anstrallan S 

Br. Virgin U S. S 

Bruori Brunei S 

Rule aria Ler 

Burma Kyat 

Burundi Burundi Franc 

Cambodia .... Rjel r»i ' 
Canremm Ro. C.FA. Franc 

Canada Canadian* 

Canary is. . Sp Peseta 
Cape Verde 1* Cape V. Escudo 
Carman la. .. Cay. Is. s 


IBS 10 | Grenada E Carthbeao * 

43.30 Guadaloupe ... Local Franc - 

■C8938 | Guam U.S.S 

iGDatcmala ..... Quetzal 
4.4750 J Guinea . Rep, . Slly 
39 72 - ; Guinea Bissau^ Port. Escudo 
Guay ana Guyanese* . 


Value of 

DLR 

2.3732 ! P'oIs’D. R'p. 

4.4730 ■ of Yemen S. Yemen Dinar 
1.99. Peru :.. Sol 


27 M 
2J732 
38.08 
0.7965 
39-51 .' 
27 J4 

1.00 
14S597 
9.3958 ' 
59.73 


Hold Gourde I 

Hooduru Rep. Lempira 
Bona KOW ... H.K.* 

Uunaacr - Fortin urn 


Iceland 1. Krona 


llndla 
j Indonesia 

Iran 

2 0025 I Iraq 
39 J* Irbb Rep. . 

Israel 

Italy 

Ivory Coast 


19777 
LOO 
*9443 
10. 20 
0.8632 
9.943 
0.7355 
1.00 
2.4910 I Kenya 
0J7 |Korea fKUi.I 


Jamaica 
Japan ........ 

Jordan 


Cem. At. Rp. 

Chad _... 

Chile 

China 

■'QJftmbta 
COtunrw I ds 


C.FA. Franc 
C.F^h. Franc 
Cb. Peso <m> j 
Renminbi Voan 1 
Col. Peso 1 mi 
C F_i. Franc 


6.S2S3 
78 JO 

I0.S99.OO 

m.75 

I 0159 
59.72 
j 27J4 
I 0.8350 
• 223.75 
1 223.73 • 
8M 


Korea iStb.) 
Kuwait 


Ind; Ropce 

Rupiah 

Rial 

Iraq Dinar 
Irish r» 
Israeli £ 

Lira 

C.FJL Franc 

Jamaican S 
Ven 

Jin. Dinar 

Ken Shtllln* 
Won fai 

Wou 

Kuu-alt Dinar 


1.00 
n.a. 
ZTZi ' 
2J354 

3.00 
2:00 " 
5.0435 
23.74 


107.2JL . 
.8,9445 
| 413,00 
|' 80-175 
I 0.2953 
. 2.0228 
7.10 . 
1 583.35 
! 223.73 

0.0091 
I 304.37 
0^214 


[Phealrn Is. ... NZ* 

Poland Zloty im> 

Portugal Port. Escudo 

Pon Timor ... Timor Escudo 
Principe Isle ... Port. Escudo 
Puerto Rico ' THS. 3 

Qatar Qatar Ryal 

Reunion 

- He de la French Franc 

Rhodes Li Rbd. I 

Romania Leu 

Rwanda Rwanda Franc 

St. Christopher E. Caribbean * 

Si. Helena i Sterling* 

Si. Lucia E Caribbean 3 

St. went C.F.A Franc 

St. Vincent E Caribbean * 

Salvador E] ... Colon 


Laos RJpta) 

Lebanon lebantsel 


Lesotho 

Liberia 

Libra 

.Lloditwafn 

U.uxembounr 


S. African Randi 
Liberian s | 
Libyan Dinar j 
Swbs Franc 


Lux. Franc (mli 39.56 


Sarupa (.Uni ... V.S. S 
•San Marino ... Italian Lira 
*.?7M :Sao Tome .... Port. Escudo • 
0,94 I Saudi Arabia ... Rrri 

484.00 Senegal C.F-A. Franc 

0.2938 iSeydiriW S. Rupee 

I Sierra Leone ... L*onc 
JJHW.BO j Singapore .... Singapore* 

2.(3 (Somali Rep Sam. Shilling 

0.0035 >S. Africa Rand 

1.IH) ART. Africa 
0^953 1 Tctriiorif* SJl. Rand 
2.0235 1 Spain - Peseta 


Value or 
DIlR 


0.3454 
45.00 ' 

7J850 
09584 
19.7S . 

27 J4 
2734 
2734 
1.00 

4.0000 


- 4.4750 
0J25 .." 
SJtZXl - 
9SA4 ; 

23732 
2.0326 . 
2.3732 . 
225.75 
2J17S8 ■ 
2.50 - 

•1.00' 

683. S3. . 
27^4 

: 

223.70 . 
6.5905 


. 223.75 

Can go iBUet... C.F^A Fcanc 1 223.75 

Costs Rica .... Colon I (t.57 

Cuba Cuban Peso (o< ] -8J1 


Macao-. Pataca , [ 

1MC3 jMadpira Port Escudo 

32480 | Malagasy Rn_. MG Franc 


I Span. Port* 

In N. Africa Sp. Peseta 


Cyprus ...... Cyprus f 

Crerbosloraxia Koruna imi 

Dabomey C.Fji. Franc 

Denmark — ,... Danlto Krone 

Domiiuco E Caribbean S 

DomltL Rep. ... BomJn'cc peso 

Ecuador Sum (ot 

Esypi EsypiJanffoi 

Ethiopia Ethiopian S 

Eq'tl Guinea ... Peseta 

Falkland Is. ... Falkland Is. £* 
Faro is. .....w. Damab Krone 

fib is, Fm * 

Finland Markka 

Franw French Franc 

Fr. Crain At. C.FJL Franc 
Ft. Guiana .... Local Franc 
Fr. Pae. Is. ... C.F.P. Franc 

Gabon C FA. Franc 

iambi a . . telasl 
fTennanr iE> .. Ostmart nm 
Germany tWi. Deutsche mark 

Ghana Cedi 

Gibraltar Gibraltar £• 

Gilbert & 

Ellice Is. Aim. I 

Greece , • OracJwu 

GreeolBnd ■ Danish Kroner 


Malawi 

Malaysia -... 

vtaldlve 1$. 

: Mall Rp. ...... 


1. 


0.1928 .Malta 
5-gS Martinique 
(Manritanla 
*3.73 [Mauritius , 


6-1535 

2J7» 

in 

254J6 

0J98S 

2.0*53 

59.72 

2.0226 

6.1635 

0X515 

3.8805 

4.4750 

223,75 

4.099 

(La. 


Mexico ' 
MlquelOO . .. 
Monaco ..... 

Mongol!* 

Montserrat .. 

Morocco 

Mozambique 

Is. 

Rena] 


Kwacha 
Malaysian s . 
Mai. Rupee 
Mall Franc 
Malic *- 1 
Local Franc 
Ghsuiya 
M Rupee 
Mexican Peso 
G.F.A. Franc 
French Franc 
TtualR imt 
E. Caribbean I 
Dimam 
Mdz. Escudo 

Aur. s 

Nepalese Rnpflt 




Netherlands Guilder 
Netb. Andes .. Antillian Guild 
New Hebrides^ Ausl ? 

' Fr. Franc 

N. Zealand ... NZS 
Piearaftu* ..._. Cordoba 
Nljer Rp. ^ C.F.A. Franc 

Nigeria Naira 

Norway Xrwg. Krone 

Omqn Sultan- 

aoa of Rial Oman! 


223.75 
15777 
2.6223 
2.B226 

p*»l Rupee 

2.6226 -.Panama Balboa 

'Panama 

-S-2S2 ' Canal Zone VS. 8 
KA573 | Papua N.G. . Kliu 
k. 1 «k> Parasuay .. . . Guaram urn 


5.7500 Sri Lanka 
27.34 j Sudan Rp. — 

2M.7S jSnrinart ' 

0-8*71 j Swaziland ... 

Sweden 

Switzerland ., 
Syria 


23B2 
. tua. 
447 jO 
0.4D34 
4.47S0 
44.750 
fi-ssra 


Taiwan - 
Tan*anU 
Thailand 


li£M itord Rp. 
Ttuwa Is. 
TrinMad i. 
Tunisia .. 
Turkey 


22.1.73 

4.4790 

3^53 

3JT32- 

4.1688 

27.34 

. 0.7055 
10.560. 

2J877 
. 1^0 
0.7955 
4.4750 
0J584 
7.K623 
223.75 
0.R831 
5J790 

0.3455 

9^943 

1.66 


S.L. Rupee 
Sudan f 
S. Guilder 
Emalangeni 
R. Krona 
Swiss Franc 
Syria t 

New Taiwan I 
Tan ShiUloft. 
Baht 

C.FJ4. Franc 
Pa'anvi 
Trin. & To'go-5 
Tunisian Dinar 
Turklsb Lira 


Turks * C a _ UA 5 
ttoanda I'u. Shilling 

Utd. Kingdom i Sterling* 
Gn'd A'b Emir LAE Dirham 


USSR 
upper Volta 
Uruguay 

Vatican 

Veneznela 
Vietnam IN) 


Rouble 
C.FA Franc 
Urua. peso {mi 

Italian Lira 
Bnhvar imi 
Dons fal 


Vietnam tSI - ... Piastre u* - 
virgin ». US ... U.S. i . 

Western Samoa Somoan Tala 


Rral 

New Y Dlaaf 


7.4 01 7 

oaso- 

O.B0S2- 

59.72 

59.72 
7.7281 
0482 . 

1.79M* 
OJI095 
A.tfnn' 
2.6235 • 
3-6750 

37 AT' 
M» 

. 20.43 
223.75 
0.7804 
2-3733 
0.4224 
15.1*:- 
1.00.. - 

S.27S9 
Mt2« 
3.9945 
0.71- 
223.7b ' 
2.7150 •• 

68335 - 


■ Yemen 

I Yugoslavia 
i.oe 1 
0.1953 i Zaire RP. 
136.00 1 Zambia 


Zaire 

KwAcba 


128 
2.29 - 
1.66. ' 

0.666*-. 

4^486.. 
ITtoJO _ 

oioeb-.“ 

0.0484 . 


U>i yf,.,r? ? i > !f_ l lBP T>t ' J ^“trtn. rommert-lal -rau used ia> Approsimwto rat>> 'd> Oflnal rule. ‘ 
flnMCia! rafc ^ ^ uaL 1 Arsewine peso: .omunercial rate for peso is no longer being quoted; above rate is samras 
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MARKETS 


FOREIGN E 



Small gains despite tax loss selling £ and $ quiet 


GOLD MARKET 

~ "Tp«r4l7T5b7 i*r. JCf-g 


BY OUR WALL STREET CORRESPONDENT 

Kri?? E" ? J tl,e P* Alwi MvmSaiam were SI better; although Belgians and gained a little, ground. Dutch, 

ahhanih ? /?? Street to-day, better at 319?. Canadians mainly declined. French and Canaan shares fin- 

^ lnM h wi«S^Lv 0f DeniSQa Mlnes were lifted $1} Gold Mines again performed Ished narrowly mixed to higher. 

&• tS&SJf'i °? v ' *° S58J ~ , E wU1 “PP?® 1 aa.Ontwio well. Internationa OUs eased COPENHAGEN— . with ' 


n't ^etunuBg ^utmiuoBiuu ruuag tnai sn^iKiy, »uue tappers were lower undertone" in active de*i 

huE a<UuStins “ d ^ ZZm ' U reveal ita 83165 most,y firm - inns CfcV tSdJ® whUe 


mostly firm. 


ings. Banks -were steady, while 


The Dow Tnnpo . PARIS— French shares finished BRUSSELS— Mixed in very quiet Shippings were lower. 

a „ e the y par o“ a” irregular note in year end trading. The market will MILAN— Prices drooned an 

after being up ma4f1ha5i^hree 7e 3j£ ia i t, r ^< l ^ eRD ^ t ^ on 1 dar /VMi - ^ average L5 per - cent., wfth ail 

points before beginning a slow ,. Foods and Metals showed a In weak steels. Cockeritt de- sectors carried down by sales. 


pullback at noon. The NYSF ATI Uttle eW**** whil0 Construe- dined Frs.66 to 910. Most Metals The market decline was attri- 
Common Index moved un 27rents tions * Engineerings, Stores and were firm. VieMe Montague rose buted to fwra of a near Govern- 

v Electricals were weak. Other sec- Frs.BO to 4.SQ0. Among mixed Oils, ment crisis •* after the Socialist 

. , I tors were mixed. . Petrofina advanced Frs.40 to Secretory > said that his- Party 

marKeis were closed for trading Gains were seen in Locaf ranee, 5,030. Gavaert put on FrsJO to would withdraw from the Govem- 

• yesterday— New Year’s Day. Chargenrs Rennis, Generate des 1,400 In steady Chemicals. ment Coalition. ■ 

Reports on this page refer to Enterprises. SAT. Bonssel and Holdings were narrowly mixed, Centrate and I taigas were 
prices and trends on December Creusot-Loirc, Losers included while Utility and Electrical stocks among the few issues which 

Olida. BCT, Perodo. CPAO, DBA. finished little changed. showed marginal gains 

: Merleux, Podaln ■ and Seichime. US. stocks advanced modestly. Bonds were jhainJy higher 

to 94754 while advances out- 'Flie foreign sector was mostly South African Gold Mines also JOHANNESBURG— Gold shares 


NEW YORK, Dec. 3L 


were steady in extremely quiet 
trading. However, some prices 
were marginally easier and DeeK 
kraal lost 10 cents to R225. Tinted 
trading. However, some prices 
were 3 cents lower at R2.05. 

Financial Minings were little 
changed. Coppers also were little 
changed. In Platinums, Btehops 
rose 3 -cents to- R143. Other 
Metals were -firmer. . 

Industrials were a shade easier. 

HONG KONG— Market opened 
weak oo heavy. profit-taking*. but 
prices finished above the worst * 


Gold BoOimJ \ 

im Baeoancti' i 

Sterling -and the tJ-S. dollar. Its premium over the isiSS#? 

showed litDe changb. in the narrowed to 2.31 P^ o CE 5'“_5S£! Wxw ’’ 

foreign endunge utexket on 2.84 per cent. ’in ti>o k£6».2b7i j'fieo.Tia, 

Wednesday, but trading, was very market and to &A9 per Aamnoonfs'eswtusfi 

quiet ahead of the New Year’s 2.68 per ce»L in international jfn .xm UBS.**, 

Day holiday, with some E’i^-^-J dealings. Gowcninm-J 


DOW IONS AVERAGES 

ln_J Trans-jinduaj ~ Trading 

P°« I j DUL 


to 947.64, while advances out- “^gn sector was 

paced declines by 1.133-to-36L 

Trading volume expanded 930,000 ■ ■ 

shares to 10.97m. 

Ryder System, the volume InfllAAC 
leader with a turnover of 278,400 ■■IUIwv3 
shares, were up 3i at 99i. uptu vftDIf 

Holiday Inns, second active HtW TUKIV 
stock, lost Si to ?I4f — a block of finw l oiacq avcdatr — 
200.000 shares traded at $141. D OW IONS A VE RAGE 
Teleprompfer, the third most T ™"®1 ladui -! _ „ 

active issue, rose $1 to $61. •“** CUL 

North American Mortgage 1 1 

Investors climbed $2 to $5j. Dec.} i 

Great Northern Nekoosa im- 3i .... rana nag a®.;} | 83.® 

proved $1 to $42}— dt completed 2-j£5S m«s IssjmI-m 

the previously announced merger £ mffl K*Jli suI 

of Pak-Well Corp. into Great a* ...ito.be lto.12 &>L9«I gai a 

Northern Nekoosa. 23 ...'to.ffi W7J3 s«.78'i bus 

The American SE Market Value f SHI 

Index moved up L02 to 83.48, |2 ‘"iSj] 
gW* outnumbering falls by if ~ £g itolM i K ; 8132 
587 to 208. Trading volume was ig ...' to^l lesjja ! 84430 8136 
32S8m. (2.73m.) shares. la ...; to.ls W434 ,83839 81.13 

Syntex, the volume leader, on u 1 s»T3 mS 

70,400 shares, gained to 930i. ^ “os 

International Banknotes, m q — j Sao itoloj w® 

second place, tacked on Si at $Li. 8 ", 6839 i®.i< 82L63 aa® 

Shenandoah OH further ad- b ea.is 1G334 81830 8031 

vanced *1 to $2 4 5 — it has had ex- — 

f9^n a n?^r^!nnS^niee'* W f£t ®-S2 I74.4S M731 S7JI7 

tain other companies _ that have «*. iiaiin tiBrti <2AiG\ 


STANDARD AND POORS 
US. STOCK. INDICES 


MELBOURNE YIELDS 


Doc. SI 

.. 3fl 

w as 

’inline „ 28 

glinrot H . 54 . .. 

OUi .. 23 

— : S::“ 

16,970 

Kj »» HJsn 

}?*®5 1975 Low 


tndnstrtala tCompoalM 




On DivMea(Uw.-| S3® | 6.00 
On BanrinffB 1 9.77 I 9A4 


SYDNEY ALL ORD. INDEX 

Dec.SU Doc. 50.'- Hlgb 1976 Lew 1976 

44jL0^4A2.tN,Wp7 tUju!) MM Mh 


fi'SJ *425 industrials. 1423 Indamiaia. 9s 
JS340 utilities. 29 Ralls. Baae-IDO Jaooary 4. 1968. 

17.720 . r 

1S.0W STOCK AND BOND YIELDS Dec. 27| Dm. i* flirt 1976 I Loo- isrt 

H*™ Dec. £6. DCC. 17 Doc. 18 — A 

1975 1978 1974 323.45 1326.11 |$33.U(&?) |a68^4U0/lj 

“•*» lad- Or! yield pc.. 9.75 9.78 5.61 — ! 

}3 “0 Ind. Ort. p/c ratio 1238 12.31 7.48 - ^ „ ■ ' 

|6^C Long-term Govt. BdJL HONG KONo- INDEX • . . . 

Per cent. 634 S.9S &SS . ' . ... ; ' 


TOKYO NEW SE INDEX 
Base =100 January «. 1968. 


cents to 23.30, CUna Light 20 
cents to 16.50, and Wheetock "A” 
5 cents to 3.40. , 

AUSTRALIA— Markets ended i 
1975 on a generally steady to Bnn 
note, despite late profit-taking. 
Trading remained thin. | 

Santos advanced another S' 
cents <o $AL40, while Ocean Re- 
sources picked up a cent at 21 
cents. 

Bank of NSW jumped 16 cents 
to 3A6.60, Lend Lease moved up 
10 cents to a new high of.$A2AG 
and ACT rose 5 cents to 9AL55. 

Ausl Guarantee were well sup- 
ported and unproved 7 cents to 
9A2.00. 

Myers were lifted 7 cents to 
9A2J9. . . 



Gold Colaa~ M j 

idaraertJcaUr. - 

Enflparand-.. S142?-144S 144-146 

,<£70 >2-7112) srntir 

XwrSorVfinaWd-^ 44S-4S 

j£2iu-22u» Jiaiu-au 
Old SosVpia S49-45 .94A4B 

■ £21i4-22ia i ,>£21 l»-«i 

Gold Cains—.' 

Int’mnat.O ; 

jtnunntuid |SWS-M5 5l43b-lf 
<£70**-71Hi i£71-72i 

Sew Sov'i'kot MEia-Ml* S42I ? -45L 
(iCZl-ailj-. iC21-21hi 
Obi SOT’rW642>s-43ij ^4Z>i-4*i. 

•l£2l-SHei i£21-2llji 
S20 Eagles. _. P218-Z21 S2SB-221 
S10fclM.„.:siU.114 .9111-114 

96 kSiw-.!S73.76 'S71-74 


Day holiday, with some dealings. Gold Colm — j 

centres closing at nooc- *&e - <doB»rwttrai!y._ -jt#i% .. 

pound's trade-weighted average 
depreciation against t& major 
currencies, since the Washington 
Currency Agreement of -Decem- 
ber 1971, as calculated by the 
Bank 'of England, was unchanged 
at 30 per cent in early dealings 
and at soon, but 'widened to 80. l 
per cent, at the close. . 

The pound opened atrJ&IBSB- 
2.0240, and traded within a very 
narrow range of 92.0225-2.0245. 
before closing at S2.02S5-2.<te40, 

2} points lower on . the day. - / 

The dollar was' also . barely 
changed against most other m&Jor 
currencies, though ■ U^. interest 
rates are showing a continued . 
easier trend. Three-month XTjS. 

faJk. »ere quoted.ar 5.17 lTO UB> . 

per cent m places, compared-wlth ; » , spmui ; t>** 

5^508 per cent at the auction on , . - - ■■ 

Monday. .Eurodollar interest KwrYnrW...; b 

foUowmg them recent -declme-The epFriAL DRAWING B t us S S^r!!l ts : 79JHM0.I& ! W-M-a 

unit finish ed unchanged at SPECIAL UHAHinb Gupanh’iwo; 7I*'l24ri4-12.M l2.4B<-n 

DM2.61875 against the West. n , r uT mth Frankfurt J Bi-J S.1W.H .sw.. 

German mark, and at Frs.A&S R,GHT BATES *5 Sj! ,|S^:?I'i S So rn'Tor 

o^cffir“f“iiier5r _ i ts&vr *1 i’SHSi 0 imtu 

pared with Frs.4.46875 prenously. u, ■ 1 f»aj D 6 111^9-1132 HJh-ii 

The dollar’s trade- weighted oevassa D578S46 Parig ‘ 9 WJ3*a-9.86ir 9.05l 2 .9J 

W® r 2 ?e ^ dep r eciatl0n Livoif 3 L17008 i f ta -H!23S 8 ’|?Bi a !s 

Washington Agreement, as caleu- iwuitut..: 40.2753 46. sub Tokyo , 6>s 616-621 . 

feted by Morgan Guaranty in New a - 069aa l iZAfl SBT.:^ 1 'sSS s mSI 


FOREIGN EXCHANGES 


De*:. 51 jltank - 
1915 K*t« ; 


3l«rfcvt lUtes 


46.51 IB 
5.07185 
5.24839 

1.76' per cent. DJtcft»uihli».J 3.14738 3.14987 

■ Gold lost 3* to close at S24&X41 6 »ertii4i monel — B.lSOll 


Tokyo —| 

Vhsum 

Zuiidi . 


612 616-521 I SIBid-6 

6 j 57.2037.50 97.9037 

5 ;5 .23 ia-5.92 ,5.295*3. 


HONG KONG INDEX • 


M^o WEDNESDArS ACTIVE STOCKS 1 350.00 [ 352^4 1 


1976 

Hit* 89-92 >74.48 98131 0737 
f4;4, <18/11) <16/1) (24/£>j 


expressed interest in the acquisi- 1 t«w eau 146.47 85S.M 7232 


tion of Shenandoah. >J/lr (2/1/ OjD I &)) Holiday inn — — . 3se,s< 

Champion Home firmed St to All-time I 27S.B8 ltol.70| 16532 - Teirprompter IBSJK 

SSiTn 41.900 shares. ° High - 

Crutcher Resources shed Si to [ /w _ lis,7/32> Iren/SZ) l(28/i(4al Texaco — 142.81 

Sol-— it was the only issue on the r— -- — — Middle s. Uu islsi 

most active list tO decline. . T B***»dl«a bonds Amer. TcL TM. ... 1S93< 

US. Filter tacked on i at S8J. IND. DIVIDEND YIELD p.c 9*7** HT‘2 

American Recreation Group Z “ : 7. ~~Z. 77T.- Carrter “*•« 

was delisted from the American Dt “- Dtw.27W74 — ■ : 

SE as a result of failure to meet rrr — = 1 — -mnnurn 

Exchange standards. The company ?i 36 L . ‘V* 3 I 6 - 26 TORONTO . 

recently sold its assets and opera- N.Y. SE ALL COMMON INDEX INDUSTRIAL INDEX 


Ryder System 279300 

Holiday ino SSB.SOO 

Teleprompter 168.200 

Coca Bottling NY _ 148,700 

Nor. Am. lluta 148300 

Texaco 142.900 

Middle S. Ut. 132300 

! Amer. TcL Tel. ... 139300 

Chrysler 117.700 

i Carrier 101.400 


Ctu use 

Stocks donas ba 
traded price dpy 
279300 9> +} 

350,500 lit -I 

IBS 300 « +i 

148.700 Tl -4-1 

148300 5> +1 

142.900 232 — 

132300 141 : 4-2 

139300 90i -1-1 

117.700 101 :+l 

lOlriOO 119 ' +1 


OTHER MARKETS 

Canada moves up 

AH sectors gained ground in 
light trading on Canadian Stock 
Markets yesterday. 

The Industrial Share Index put 


December Jl. 1965=50 
1976 Dec^rDecoO Dec 29 Dec SB Dec & 

HlRfa! I>w ; 

61.24 37.06 47.6411 473 7 47.64 > 47.60 47.19 

(16/7)1 <2/ii ! ■ 

RISES AND FALLS 

issues traded Up Down Dacha used 

1.867 1.138 361 36S 


SINGAPORE INDEX § 

beeTir* Disc. 30 ; Hlglrle7S hw'lBTo 

836.76 UftsTf 868.69 193^6 

I m/51 mr 

EUROPE 

■ Peev- | 1876 1976 

■ Dec. 30 fa«m High Low 

Belg*m Urti 104X8' 10431 llLgi I 8B-07 
• I - » (1*« &U 

DflUOt’kiM! 100:41 loose 10L10 73.08 


90 66 Fair Cloud 


Dec. 31 Dec. SO 1875 High 1675 Low I td . 

— - 170.S4 19630 05/7) 159.41 Ut/1) ,£rSMa 


SewHlahs) 30 
„ lovcsl 7 


MONTREAL 

INDUSTRIAL INDEX 

Dec. 31 Dec. 30 1975 High 
175.90 17438 205.61 HAT) 

COMBINED INDEX 

Dec. 31 Dec. 30 1975 High 
272.88 17LS0 1BS.0O tlZ'T) 


loose 10L10 

123/12) ... 

France <d;F 08.8 683 783 6L70 

• • - • . (%4) ;»li 

Gnrn'y <0! (ri T78J 7 80.0 [ 6733 
(29/12) 1 Mil 

Holland. C/1 <ct 963 107.8 83.? 

(8/ft (2/10) 

Italy (^t - » -»P » 

Spain (A)'' — 10431 11DJ36 9136 

. 128/4) r 19/9) 

Sweden (ml to F»W* «»3l 81036 

. . ' 1 12/11) (9/1) 

Swirx'rrd. w 2813 sobj 

(86) (2/L< 


Holland C/1' K> 


1975 Low 
159.® (2/11 


on 1.4* to 172.31, Golds 0-36 to AumrAM ec ukokct vaiiie 
264.44, Base Metals 0.30 to 73.70, *™5L CAN 56 VALUE 

Western OUs 0.32 to 194.63. ,ND |v m „„ ^ 

Utilities 0.27 to 12A23, Banks 1.12 ©1 

to 245.86 and Papers 0.65 to 96.3S. PccB4 

u T7 .jj.j si pi«n isiw !“ — ~ — — 


17433 205.61 04.7) 159.® (2/1) ’ | _ 

IED INDEX Sweden (Ml to 

htc. 30 1B73 HlBh 1973 Low ■ J ■ 

17130 m.OOtll'T} ISJG(S/U 8 wit z’ rid to 
• i*»j! 


JOHANNESBURG 


indices and 'base data (all base rabies 
100):— Cal BeiSlan SJI. 31^2/83.- (b> 

1 copeohakeo S-E 1/1/71. .(d) Parta Bourne 
1961- « e) .Com raerzbw* December. 1953. 


SNOW REPORTS 

Depth State 
(cms.) of .Wedtber 
L tj Plate *c 

And.erma.rt 25 80 Fair Cloud l 

Warn patches <m 
lower slopes 

Rloners 12 30 Worn — 4 

TMn patches on 
aUalbpeo 

Marren 90 66 Fair Cloud z 

Lower runs ler ... 

St. Anton — 3 30 Poor Good 2 

Seefokl — 13 60 Poor Goad 4 

Stony patches 

Val d’lsere S3 75 Good Snow 0 

Upper slopes 
good, lower worn 

Verbler ... 8 TO Worn Cloud 3 

Supplied by representatives of thd SJd 
Club of Great Britain. . 

SCOTLAND 

Cairngorms: Main tons— Only one high 
level aw broken. New snow aa Brm 
base. Lower slopes— Limited nursery 
areas. Mew snow. . Vertical runs— Goo 
feet. Access roads— SUnbt snow. . Snow 
level— 2.800 feet ~ 

Glencoe: Mala rtms and lower slopes— 
None com niei c_ Patchy cover of new 
snow. Vertical rtms — (00 feet. Access 
roads— Slight snow. Snow level— 3309 
feet 

Outlook— Scattered • . snow showers. 
Preesftg at all levels. 


in very quiet trading, 
krugerrand finished at $14 
(£70i-71J) for domestic d 


•VJa Values are lor currencies uuina the 
SDH > as calculated by tbe baemaUooal 
ery. Monetary Fund In WaslUiuiton. 


EXCHANGE CROSS-RATES 


Deo. 31 I Frankfurt > New York I 


London jA'rterdaru. Zurich 


tMa ^ m its iss&raa ess ses gtenrafeSf' 
Isa#: ‘issa 1 •sssr-.-imm “^^S^sarras if S 555 aSng= 

eSfesyaaas ggsaasisasal r?" 

L'.sj. — : ■-pam .. 

FIS. 8 In MontTWtl. US. 8=10L60-(C Camdian cent*. t'anaila ’ -SuiteTani 

r.n«H«n s In New York £0=88.38-40 li.H. cent*. US. S In Milan 683.60. LSI— ! I -S 

Sterling to ADbuj 1383^0. (c) rioted L‘S. centu. 9B.42A8.45 ‘Yun^h’i 


* Basic discount. 2 Hates ylven are 
convertible franc: cl os ins financial n 
BL5WL89. 

OTHER MARKETS 
i | ff Xi4« Kilri 

Areenrina el22.B-12Z.I L\r>>viiUna: 250- 
Au<.traJl8-'l-®15-LU77)Auriria....' 58j- 

Bmai ' 18dS6.1B.4fl [Belgium- 00 v 

Flulaml —I 7.73-7-80 ,Bm/ll 28- 

(ircece TL067-72.7SQ;Lenada....- 2.05 

B-nch’onallO. 161-10.18 iPcnniarL. 12.85 

Iran I 158-140 France .... BSC 

Kuwait— .1 DJiB&fl.5SS (ienuanr- 5-ZB 
IrutDiVK-' 1 79.8S-80.K .Greece — 75- 

SJ ala vrin..!6-2!S5S.24®' Italy 1470- 

N.ZeaJawM.BSW 1.948 l'Ja|»n— ... 6.10 
Saudi Arid' 7.05-7.15 '.\VthcriMs5J5-' 
Slnuapore 3.0285-5.0555 Norway ... 1 1. 15 
S. Atrlc«L-l1J493- 1.7875! I'nnu ii ai- 70- 
l’.s. — ; .. . iiov 

('noaila 1 -bait eland 6JMI 

LSI— ! « -S 2JU f 

L'jS. centv. 98.42-98.45 'Yuu^U’in 58 


EURO-CURRENCY INTEREST RATES 


tdbort term ... lOH-ll 4V61* 

7 day* ootiew I0rs.it 4ft-6M 

Month IOBb'IHo 6>4-^4 

Three month*. lOSt- 1 1 L» 56»-8 Ib 

Sbr moot-ha-.. IKs-IIM ««■ l 

One year. I Ilia- 12 7 rig 

Kuro-French deposit rate: short-term Si-Si per cent.: seven days' notice fii-dl 
per cent-: one month SHI PW ten.; three months B}-® per cent.; sht months 
71-71 per cent: one year 84-81 per cent. 

Langer^Btm Eurodollar deposit: two rears 3i~Si per cent: throe rears 8J-9 per 
cent.: four years 9-91 pm- cent.; Bra years M-N per cenL 

The IbBowIng nominal rates were owned for London dollar cmtilicates on 
deposit: oso month Bbi6-S7u Mr cent.: three months 51-51 per cent.; six months 
61-61 per cent; one year 7-7* Mr cent, 

■ Rates are nominal doshts totes. 

t Short -term rates an call tor sterling, oh. dollars and Canadian dollars am 
tiro-days' notice fdr frontiers abd Swiss francs. 


Dec. 39 Dec. 29 Righ Low | cf> Amsterdam industrial 1970. (g> Milan | GERMANY • 




S20J in brisk trading, while Mae- (lf>/7> <2/i> I ' ! 

milU. Bloedd »«rc W *1 to *17J Vjj™, ; ^ | m \ ^ i 


;oM — 9>-0 93.7 37S.1 169.2 sank Com. 11/ 12/38. taJ Unavailable. 

(2/l> (9/12) 4> Hans Sens Bank 31/T/W.* I Straits 
(1958=100.1 Source: Rand Dally MalL Times 1968. (c) dated, t Adjusted.' 
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! 19 u 
90lg 90 
3To 1 13 
46b I 41 = 
I 7l« 
346a 
22 

I 4170 
2912 
26 ‘a 
227 S 
38Je 
| 16)4 
I 43ta 
| 1»2 
33U 

3 37a 

„ - 24,9 
23Sg 1 236s 

2&$g | 261s 

“ I 19 *a 
I 10» 4 

< 69 

■ 1168 
267 S 
lOh 
1914 
9U 
6«e 
Slit 
I 8412 
3U 

321* 
1270 
Ills 
695* 

117fl 
24 

I 691* 
467a 
. 44 S* 

17U | 174 


80 1: G 1 

HI t5uo X«. Gasi 

ELTR.V 

tmer> .Mr Fr’sht; 

IjiRriimnl Miu...l 

bmuark I 

htfayl 1 

Gsauu t 

FaindiiM Canierai 
FiiL Dept- Stores; 

Kiresr uni-Tirc I 

K»U Nat. Bottom! 

FleM-Van I 

FUotkote.... | 

Vloriila Power...-! 
Floor. | 

F..VLD. 1 

Fool Motor....../ 

FroenuM-Jlcl: 1 

Fox bo no 

Franklin Khtt....| 
Freepnrlll literals 

Frueturof | 

Fuqua Industrie* 

I G-A.ll I 


141* 13i a 

us* I14 

SOI* 30 
464* : 464 
5 1 4J« 

23 ; 2 Ah 

3150 , 3112 
30 28la 

881* j 86.0 
37 l a | 377 8 
824* 6240 

2B«* 22 

23 22 

8Se 713 

161s 264* 

294g 29 'a 

361s 347 b 

20(0 297 8 

44 434* 

14 24 

274b 8740 

264 244* 

216a 8110 

18tfl > 284 
4i a ! .440 

0*8 i 04 












(KA.F. j 104* 

Gannett 1 33ls 

lien. Amer. lnv M . 94g 
Uen.Auier.Train.1 26 lc 

Geo. Lalile ! 91j 

Uen. Dynamics...! 37So 

Gen. Electric 46ig 

llennal Foods.... 2760 
General Mills..... 297a 
General Motors... B76g 
Gen. Fub. UtU— . 17 

(reo. Signal 341* 

Gen. Tel. Elect-... 253* 
Gen. Tire..—.—.. 181 r 

Genesee. 5* 

Georgia Pacific... 4210 
(MQ-Oll 163 

Gillette 33 se 

Global Marine.... 84* 
Onalricb H. F — IB 

nocriyear Tire.... 211* 

Gould. 274 

Gtacv W. R-.... .. 24i£ 

Grand I'nion I 14 1 

nu AtUn FacTea) IOSb 
G rtv Kiirtfa iron-.j 2640 
Greyhound— .. | 13l a 

tinnier. . 14* I 

Gruniman ..I 14lg ' 

tiulf A Western.. I 22 j 

Gulf Oil I B 0 r, 

Haiti burtun„ 1461* j 

Hanna Mining-.. 444* 

Harris Corpu. 3450 1 

Heinz H. J. 49S* 

Heller (W.H.) 26s, 

Hetihlrin 463* 

Hen-fort- reckanll 94 4 
Hoilday inns...-. 14d, 
Horoewtaka.-...-. SQlg 
Ffooeytt ril ...... 333a 

Hoover.-..-.-..- 10 4 

Household Fin.,., 16 

Hutwn B, P„ lSi| 

IC industries—.. IBM 
ICN Pharnuc.... 34 

IX A — 384 

lngeraon Hand... 70 
Inland tkeoL-.-. 40S* 
Inallco— — ... 8 »« 

IBM... : 2244 

Inti. Flavors I 24 

loti. Harvester... 223 b 
I ntL Holdings-.. I 13*0 
Inti. Min Jt I'bemJ 374 

IntL Nickel 2$4 

IntL I 675* 

Intl.Tel ATW 1 B81i | 

Invent i 87a t 

low* Beef. — ..j 354 } 

III 1 oreioa irons H 95* • 
Jim Walter.— — 1 374 i 


LI 

Undo Indust. — 
LookbeedA Ircratt 
I*mo Star Inds... 
Lone Isfaind Ltg. 
Lcruiiriana Land ... 

Lubrlcol 

i*mky 6 tores. 

Mam YotmffU'on 
Mac lllllan 

Macy R. H-... 
MJr» Hauover 

.Vapct>. -....; 

Marathqa 0(1-.. ( 

Manor 

Marino MliUand. 
Marshall Fwfct.... | 

May Dept. Stum 

ML A I 

SleCnay 

McDflnnott. 

UcDmocILDnug. 
McGraw Hill— ... 

Merck , 

Merrill Ljrctdi... 
MOM 

JIlnn-MingiD [g 
llubll t HI.......... 

Mcnsaotu 

Morgan J- P. 

MoomwIb 

Murphy OU 

Mabltcri I 

,VaicoCbemlcaL..| 
Nat Iona I Can. 

Nat Distillers... | 
Nat. Service Jud. 
Xatkmal Steel. ,.| 

A'atnmu 

N'CKs : 

XeidiiQB lot) 

New Bag* and Kt. 
New Barinnd Tell 
Niagara Mohan k| 
Niagara Sliare....) 
N'-L. Inilustres... 
NorfulkA- W ustern 
North .Vat CJ«u... 
Nlhn Stale* Fwr. 
Nth west Airline' 
Xtliwcat Bancorp 

Norton Simon 

Occidental Petrol 
Ogllry Mather... 

OhVi Ildlano- I 

LHtn— 

utla lOovntor— . , .1 


Overseas Ship ' 

Oneas-Comiug 
Owens IIHnoU-..' 
l'sclfic Gaa. j 

fhaAmU udd .Ur 
ParierHaanihn.- 

PcnnCenttaL 

Penn Fwi. LL 

Penney J.C- 

Pemuoll lioltol-j 
Peoples Drag.-. ... 
Peoples Oaa*.....l 
Fepaluo 1 

Perkin Qmrr— ..1 

Pet..— — ... 

PflUT... — 

Phelps Dodge— . 
Philadelphia tiler 
Philip Morris— 
Phillips PetroVm 
Pickwick inter-. 

Ptllibun/ - 

Pitney Bowes— 1 

PftMnn — 1 

Plemey Ltd ADK! 
Pidannd....,..-...., 

P<*rimac L'lec. 

LT(i Industries.. 
Pnailor Gam We., 
Pub. Serv. Meet, 

PiMimatt 

Purt-x 

PnRMBUir 

Quaker Oats 

UajSd American..' 

liavtheun 1 

JSC A - 1 


63* 
76a 

4*9 
16 
224 
394 
168, 
12* 
480 I 44a 
274 265* 

29 ! 29 

364 ; 36 
4150 414 

287a I 285, 
114 [ U 
23* I j» J* 

474 I 474 
654 634 

34 480 

384 384 

I64 14*0 

13 125, 

691, 694 

144 144 

134 lZTg 
954 654 

474 46?b 

78s*. 757 b 

S3 l a 1 955* 
417, I 408* 
174 < 1670 
384 1 3B3, 
304 1 30 
104 1 1068 


Sea Containers- 


' Scario (ti.D.1 

Sears Rnobock-.. 

8EDCO 

dheti Oil 

Mliell Transport... 

dlgnal 

Sigoode Corp. 

Simplicity Pbt. .. 

Stnger ....... 

5nlitma 

^ciitlulnn-n J 

Huutliern LsU Bit 

Southern 

rithn. .Vat. Utv- 
5«Ailheni Pact fir. 
Srouth cru Ka Uwwj | 

Southland I 

Sperry Hntcli 1 

Sperry Hand .! 

Standard Brands. | 
St* LOUCal item is I 
SW. Oil Indiana* 

Std. Oil Ohio I 

Stanlf ChcnjkttL.: 
S twti ng ^D rog— .J 

Sun OH — 

Sanristrand ) 

Sente, .... J 

Tandy -.! 

Technicolor-...— 

Tek(n«utx • 

TcJeriywe -I 

Telex 1 

ifenneeo 

Tesoru Petniteuml 
Tcracn... .—...— J 

Texaagud I 

Texas J 

Tyxas Oil i Ga*.' 
Texas Utilities .. 

Time. - 

times Mince.— . 

Timken ...... 

Trane. 

Tra ora tn erica- .. 

Trane Un irm 

Ttonsway lut'mJ 
Trans World Air. 

Travrlers 

Trl Continental- 

TJLW 

20rh CtnturyFoz 

UAL. 

UAKOO- — . 

L'Ol 

UOP. 

llullever Ltd..—. 

Unilever NV 

Union Bancorp— 
Untou L’arMde— 
Unkra t'wmnMHi 
Union Oil L’aU ...I 

Union Pad ho [ 

UuluJiamertca-.. J 

UMHOYAL 

United brands.... 

United COrp. 

US. banenrp. 

US. Gypsum— . 
UHdadiMiricsu.. 

US. Shoe— 

US. Steel...., 

U. Tpcbnoioidca- 

L'dll — — 

Utah IntL.- 

tTV lalauiri — 

VlixlnlaEkcL-... 

Walgreen- — 

WarwH-Cociiun.. 
Warner- Inmbort 
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tVesujm tencorp 
WesteniN.Anier. 
Western Utdoa— 
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Westtwcn — 
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Wtortpail— . 

WliBn Cnna. Inds 

WUJIaaia Cn 

Wisconsin Bleet- 

Wool worth- 

Wjiy — 

umx - 

Zapata 
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CANADA 

Abbey Glen Prop. 3 -35 
AbMlhl Paper— ■ 88 * 

Agnlco Hagie 3-33 

AlcanAloiniutum 194 

Algoraa Steel t<3T* 

Aabeatoa 214 

Hank Mcmtrenl... 164 
Hank Nova Scotia 4080 
BarioKewrorces... 94 
Bel) Tdephone.... 43 

Bovls tOJO 

Bow Valley lndfj 163* 
BP Canada....—.. 11 . 

Braaan _.... I 14 

Brlnco — ... 4.1D 

Calgary Power.... 864 
Cairaia Cement- +83, 
Canada X/WLand 4.70 
CanlnipBnkConi 25- 
Capaila Indus — 18 

Can. Psflfio ..— .) l*h 
Can. tori Be lnv..| 16&a 
L4n. Super Oil.... 404 
Csribig O’h'eere-J i.dd 
Caraiar AliestuB-l 7 1 

Chleturi Dev.-..; 84 

luulucn ! 344 

Con*. BatUum—i 264 
Con. Textile 11.. 1.60 
Con* nner Get- . .1 1 1 7$ 1 

UMsln Idul) I 8 . 

Deoca Hesuarces.j 4.15 
Deoisoo lilnes... 963, 

Dome iHnea a7 

Dame' Petroleum] 344 
Dominion Bridget t 8 S* 0 . 
Donna r .-.-..-I 194. 

Dupont.— .—--.I t!71* 
PaJeanYfo 3hcke). 28 ft 
Pin. Ci>U«ttaj-.| 1 J 1 
Ftnd- Motor Can-i t72 
Giant YeU'wkulW 64 
Gnlt OH Canada J 274 

Hfcmbra Can 1.70 

Uatrker SM-Can.i 67, 

Ud( linger j 2 ti 

Home UU "A 1 1 27 

Hudson Bayllngt 13*2 

Uodson Bay 154 

Hudson Oil i Gaa 1 t53lf 

; lbs, 

Imasco ' 864 

Imperial DU. .) 224 

Indal- .1 114 

Inland .\aLt>ai... 84 

Internal 1 1 Mlckel 864 
lnt , pr , yPlpeUiie 114 
bud'iFtn-tani 61, 
UoUaw Com. •&. +4.6b 
Vc'mKPm Blfjed) 177, 
•VUasey Ferguson 207, 
Molntyre Porpne +484 
Moore Gorpo— 4775 
Noratadalltn«a... 294 
Nurcm ha gi 1 .. 10 ' 
/Vtfa’ik . b'teotric... 265* 
Ntbn-RmestkeM 0.104 
NhaiacOU&Gat +11 
Oakwood PotrTaj u.7g 

Pacific Copper M . 0.69 
PadfielroolBuni 26 
Page Petroleum- +1.36 
pan. Can. PeV I 'm 16 - 

Pattno-..-... toil 

Peoples Dept-S- 3.20 
Place Gas JS OH... 0.53 4 
PftcerOerdopmi 194' 
Power.Corporat'h 84 

Price 134 

Onebec Sturgeon. 1-26 

hanger OU 134 

Heed Shaw 6.00 

Ilia item 994 

hnyriAgaasiz Si. 0B9 
HoyaiBLcrf Can-| 297* 
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s Traded- u New atBdr. 



'Based on rates quitted by sped 
dealers. 4 Rate given ts the final 
rate. Special financial rate 1 74.67-17 


FORWARD RATES 

— i line nronUi Three us 

New York ldlO-O.BO c. pm 2.®-<-a0 > . 
Montreal . 0.3843.28 c. pm 1.00-0 90 .-.. 
Anut’datn 37* ■ 17* «. |<m '77?-6/a •-.( 

Bnisedr... '46-25 c. piu &3-6S u.fini 
Cop'nhg'n 84-64 *te pm 19 17 '■re pi 
Ftonkfurti'34-2i£ p/. put <10-9p((.ni 
Lisbon— ...liar IDO e.diH |®r 190 e. 

Milan 4-8 lire pin 9e-7Jl limp 

Osin. 4 4-2 Ja OM‘ pm .13-11 orr pi 

Part* -.33* -24 c. pm 9»-8e c. pm 

Srockblm .3-1 ore pm 3.-7; ere pi 
Vistula. .. 35- ZO grv pin 70-40 i/n. p 
Zurich- ...44-3 4. c. pu t ' 11-19 t. pit 

Slx-monrb forwoto U.S. dollar 4.E3-: 
pm and 12-month 8 3W.3t pci 


JOHANNESBURG 


MINES 

Dec. 31 Rand 

Anftlo American Corpn. ... 4.33 

Charter ConsolMaied ti-ffl 

East Urietomein -U.30. 

Elsbuns — 2.S0 

Harmony +3.10 

Kinross 6.M 

Kloof iSM 

Pntglctersnut Platinum 1^3 

St Helena — 2A«i 

Smnbvaa] . — S-20 

Gold Fields SA - 28.50 

Union Corporation t5.M 

Do Beers Deferred 3.«5 

East Rand Ply ts.10 

Free State Geduld 34.30 

President Brand *19.73 

Pmidetn Steyn 114.50 

SrtKoDtcln 2.SQ 

(Velknm tS/.'T 

+2.60 j — 0. lu Western Holdings 27 m 

“ 6 j Western Deep 17.30 

| J+ 0 * 05 INDUSTRIALS 

f. I African Bxplos. and Chcm. rfi.no 

0 1 — — Anglo-Amer. Industrial ... +S.10 
Augln- Transvaal Industries *1.93 

Associated Furniture tl.fio 

Barlow Rand 3J5 

.01 CNA Investments +2.35 

Jll Currie Finance 0-53 

JI1 De Beers Industrial +6J0 

-02 Edgars Stores ifio.oo 

Ever Rady SA — . fl.os 

Federal* VoIkabclesRloss . 2B3 

Glen Ana Development ... +1-S3 

Greatermans Stores +4.50 

Rftetts 2£0 

N« tiara) ».0S 

Oven st one Investments s.as 

Premier Mining +aig 

Pretoria Ccmeor 2.40 

Protea Holdlous l/:s 

Rand Minos PropcrtJea — 2.05 

Rembrandt Croup 52.47 

Reynold's Bros 16.1D 

Sage Holdings l.rs 

SAPP] 1.SS 

gorev - toBo 

SA Breweries 120 

Tiger Oats and Natl Mte, t7.ro 


SPAIN V 

December 30 Per cent. 

Asland 2M 

Baoca Lopex Qncsada 77S 
Banco Bilbao .... 875 

Banco Atlanllco Cl ,000) us 

Banco Centra] rb 

Banesto (SM) sm 

Banco ExUrior 535 

Banco General 8S0 

Banco Granada 71,000) 363 

Banco -H lap ano - 507 

Banco Qxrtco 6B6 

awudfln 020 

Banco Ind. Cat. <1.000) 427 

Banco Mercauffl 1 1.000) 1MB 

Banco Noroesre 320 

Banco Occidental 466 

Banco Popular 7» 

Banco Ssniander 7250) BOB 
Banco Uroutio 7L00D) 616 

Banco Vtzcasa 715 

Banco Zaragozans ._ *43 

Bankutdm 3W 

Alloa Honros 3*0 

Babcock W 11 cm UB 

CTC 094 

Dragados no 

[mnobanlf 33a 

Enendas Ara 153 

Ekpanola Ztnc 250 

ExpL Rio Tlnto 3 u 

POcsa fltoO) us 

Fenosa 0.800) 12L 

Plnanzanto SA OO 

Pinanzawp Serridos... 466 

Gal Preriados 401 

Grape Velazquez (490) 4B3 

HWrpla m 

tberdnero 205 

Motor iberica 221 

P la its 595 

PctroKber 305 

SarrSo .Papalgra 322 

Seat 71,000) - 199 

sevmana Elec. las 

Sniace m 

TeliToulca tic 

Tuba o« 302 

Union Elec. - - X3&5Q 

Union y Fenix m 

UTbfs m 


WTES s Overseas Drice* exclude S 

is&asassaa 

* cmle ^ otherwise stated* 

“Btess otherwise stated* 
1 Sg* denorn. mless otherwise staled, 
f Price at ttae of sosmMionr 

^^esmoss. e Cents. dpM- 

tfqftrs andtor nertp 
l»ne. e Pot share, f Frants. ? Cross. 

»** snw( * i dividend oner serto' 
aafl/or rMas Issue. ft After local 

taxes, m •« tax free, n Prance Inriudlns - 
“dl^ dlv- pNom. o Share sottt. aDt*. ■ 
aftd yield exclude special naytaenL t ind I- ‘ 
caied olv. « Unofficial rradlnu, v Minority ? 
holdetB only, v Merger nending. * Asked. 
r Bid. I Traded, t Seller r Assopert. . 

XT Ex right*, Td Ex dividend. trKt- 
Wrip Isme. xaEx all a inertia since! 
Wcrawd,-- • . . - _ — . ..- 
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stimated 

WASBUNCTJOtf , Dec, Si. 

. JMINARY REPORTS of 
. nents or scheduled vessel 
ngs to the Soviet Union 
. k: - ate about 8.7m~- tonnes of 
:: rains will be' shipped to the 
rt' Union from - , all origins 
the six months beginning 
to fuly 1, according, tq- the U.S. 
rtment of Agriculture: 
e USD A said in its World 
i> nodity Highlights that, total 
t. and coarse grain imports 
ie U^JSJL from all origins 
■ " jg the 12 nmuths beginnmg 
July .are estimated at about 
* tonnes. Monthly shipments 
’ the first jsix months ; of 
will have to average about 
. tonnes to reach this level 
. . ' id. .. 

- erase monthly shipments 

the October r December 
ter are estimated at about 
tonnes,- with October ship- 
. --:s the Highest at 3.1m. 

om Hong Kong, meanwhile, 
.. er reported that ■ China's 
grain output this year in- 
-ied remarkably nfrom 'the 
,'~d of 1974,. according- to 
~. ;o Peking. Jhit : the radio 
. •tin - did not give exact pro- 
-• .on figures. ‘ • . 

•servers said * China's grain 

- est this year could have 
• Jd a record 280m. tonnes as 

itne're Government spokes- 
w*. confirmed early this month 
a produced a total 274.9m. 

1 es of grain in 1974: 




market shrugs o: 
crop prospects 







J.S. winter 
heat crop 
nproves 

AMARIUX), Dec. 3L 
1 970 hard winter whea t crop 
oved over last month in 
radoi Kansas. New Mexico, 
hozna and Texas, says the 
ary Santa Fe Railway crop 
rt. • 

in and snow during Novem- 
helped the wheat in soutb- 
Coloradn, north-east New 
co, south-west Kansas, parts 
Tie Texas panhandle and 
rent areas of Oklahoma, 
ditional moisture is. needed 
plenish generally short top- 
moisture. 

e report says temperature 

•mes . limited growth', of 
it. plants In -many areas. Most 
and- areas have short top 
th and thin spotty stands, 
’ing also caused some crop ! 
age. V | 

•me green bug activity was j 
d, as well as controls taken j 
inimise damage from insects, J 
ooler weather: approaches,- it i 
expected that' their activity | 
decrease, it says. • 
ter. . • • • ! 


8Y RICHARD MOONEY - 

THE LONDON coffee terminal 
market shrugged off oo Wednes- 
day a- U.S. .forecast that' Brazil’s 
1976/77 : crop would be between 
9m. and iO^m. bags compared 
with an earlier forecast from 
Braal that- the; crop ,w M not 
likely.. to ;exceed -8m- - bags. 
Reports .of . improved - growing 
conditions, ;.in.. '^Colombia — the 
world's .second largest .producer 
—also failed to affect the market 
The’ U.S. Agriculture Depart- 
ment^ Foreign Agricultural 
Service (FAS) pointed out -that 
the 9-lO:Sm.: bag projected crop 
level was still less than half that 
expected before this year's frost 
disaster and said 1 it was based, on 
the assumption of adequate rain- 
fall between - now - and May. 
Though the FAS forecast is well 
above the figure suggested by 
Brazilian Coffee Institute presi- 
dent, Camillo Calazans, earlier 
in the year it falls within the 
9-Xlra. bag level generally 
expected, in .the . market, and 
therefore- had little effect on 
mariset values. 

- In -Bogota, meanwhile. Gilberto 
Arango Juondono, president of 
the Colombian Coffee Exporters 
Association: said local coffee 
growers had reported . that the 
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sun was shining again in many 
districts. • . 

This followed lengthy rain 
which resulted. Lh the loss, of 
about 20 per cent, of the 1975/76 
crop originally forecast at S.5m. 
bags f60 kilos' each). He said 
the loss estimate included the 
Department of Caldas. where the 
bad weather is continuing. 

Despite these reports futures 
values on the London terminal 
market opened significantly 
higher. This, was mainly in 
response to the stronger tone in 


the New York market on Tues- 
day night.. Dealers noted that 
the London physicals market 
was extremely quiet with, most 
roasting operations shut down 
fOr the holiday. 

The March futures position: 
reached £801 a tonne in early 
dealings but the rise was halted 
by dealer and commission house 
selling. Trading remained fairly 
quiet tbroughout the remainder 
of tbe day and March coffee 
closed £5.0 higher on balance at 
£79£L5 a tonne. 


Canadian 



pnee rising 


BY ROBERT GIBBENS. . 

INDUSTRY - REPORTS ' : claim 
Canadian : newsprint producers 
plan to raise their prices by 
S25: a ton in the U.S. market 
and about $15 in the Canadian 
market early in the New Year, 
at a suitable- time after the 
expected pay settlement with the 
uiuonsi - - 

This would bring posted pricas 
in the U.S. — the key market — 
to $2853290 a top though of 
course major users do not 
actually pay .the posted prices. 
One small - New England pro- 
ducer has:- afready given notice 
'of a 820.*. ton boost to, S280 
effective i from March 1. 

Tb# labour impasse which has 
brougt strikes up to- almost six 
months in -many mills in Eastern 
Canada continues with only 
sporadic negotiations towards a 
settlement. .Roughly . half 
Canada's newsprint - capacity is 
out pf, operation, and. if may 
be some time yet before a new 
contract- is signed with the 
Canadian Paperworkers* Union. 

In' the West, the mills were 
forced back tb operation late in 
October by- legislation pushed 
through by Mr. David Barrett, 
the former Premier, in advance 
of the election. - The strike had 
already lasted three months and 


bad closed down virtually all 
British Columbia's pulp and 
paper industry. 

Negotiations have continued 
and it appears possible two-year 
contracts will, emerge with a 
total increase of about 30 per 
cent, in roughly equal annual 
increments. ■ 

The situation has been more 
protracted v in Eastern Canada. 
Abitibi Paper Mills in Ontario 
and Quebec have been strike- 
bound by CPU action for nearly 
six months, and the union’s 
relations with this major pro- 
ducer have reached an acri- 
monious state of verbal war. 

A key settlement was reached 
by the CPU with Irving Pulp 
and Paper in the Maritimes 
allowing a 23 per cent, wage 
boost in ih!e first year of ; a' two- 
year contract. The union had 
hoped to get this used as an 
industry-wide pattern . in the 
East. However, it fell foul of the 
Federal Anti-Inflation Review 
Board, which ruled that 23 per 
cent, in one year was inflationary 
and unjustified even under tbe 
raich-up clause tbe Board con 
use to reach compromises. 

The Federal Government 
backed the Board's guideline of 
14 per cent in the first year, and 


MONTREAL. Jan. 1. 

negotiations have resumed 
between the CPU and some com- 
panies in the Maritimes. 

In Manitoba, a Crown-owned 
pulp and paper mill has reached 
a settlement around 30 per cent 
over two years. Some important 
sections of tbe industry have got 
by without confrontations, 
because they deal -with different 
unions or have contracts expir- 
ing at different time* Most 
Eastern newsprint contracts 
expired last April. 

Meanwhile, despite reports of 
sporadic shortages, the official 
Canadian Pulp and Paper 
Association figures r-uggsst 
stocks of newsprint are adequate 
for another few weeks. 

A settlement may now depend 
on the amount of pressure. 
Federal and Provincial Govern- 
ments can bring to bear on :he 
companies and the union to 
compromise somewhere around 
the Federal guideline of 14 per 
cent 

The result of any settlement 
will be higher costs for the mills 
and next July another round of 
price increases will come in 
fuels, of which the industry is 
a heavy user. This can onlv 
result in another attempt to 
raise international newsprint 
prices in 1976- 


World tea 
pact talks 
planned 

By Our Own Correspondent 

NEW DELHI, Dec. 31- 
MINISTERS FROM tea exporting 
countries will meet at Colombo 
ta February to work out details 
of an international tea agree- 
ment which will protect their 
interests while promoting the 
consumption of tea in tbe world. 

The chairman of the Sri Lanka 
Tea Board and permanent secre- 
tary of the Ministry of Plantation 
Industries, Ajft GoonetlUeke, is 
here to draw np plans for the 
proposed meeting and exchange 
views with Indian officials on 
topics of mutual interest. 

India and Sri Lanka have a 
formal arrangement for joint i 
marketing. They are both inter-; 
esled jn maintaining an inter-) 
national price for tea. 

India exports some 217m. kilos 
of tea worth ROLiShn- while 
Sri Lanka exports 200m. kilos 
worth Rs-l-Sbo. Sri Lanka's tea 
exports account for over 60 per 
cenl. of thf country's foreign 
exchange earnings. 


THIRD WORLD AGRICULTURE 


Social dangers of 
farming revolution 


Cocoa soars 
to new peak 

NEARBY POSITIONS on the 
London cocoa market finished at 
1975 bighs following a sudden 
upsurge in late trading on Wed- 
nesday. Futures traded quietly 
till mid-afternoon when talk 
from Accra of a 10,000 tons 
Ghana purchase figure for this 
week sent prices soaring. Aided 
by chartist buying the March 
position ended the day £20.75 
higher on the day at £744.75 a 
tonne- Dealers noted that the 
trading volume was relatively! 
small. 

Brazilian cocoa purchases in! 
the week to December 28 fell to 
40,795 bags from 76.641 a week 
earlier, private trade sources 
said, reports Reuter. 

This brings total purchases so 
far this season to 4,248,448 bags. 

Arrivals from the interior 
daring the week fell to 81,063 
bags from 113.011 bringing the 
total so far to 3.929,222 bags, tbe 
sources said. 


WARNINGS THAT in the efforts 
to increase food production, too 
little attention was being paid 
to the socio-economic effects on 
the villages, of the introduction 
of new agricultural technology, 
were sounded at two conferences 
in December. 

At one conference on “Popu- 
lation and Food and Agricul- 
tural- Development,'' Mr. Roy I- 
Jackson, deputy director-general 
of the UN Food and Agriculture 
Organisation, urged delegates to 
be aware of all the possible 
effects of intensifying agriculture. 
Mr. Jackson said that they 
should take greater account when 
considering food and agricultural 
development or the reverse rela- 
tionship— the less well under- 
stood effects of different patterns 
of agricultural and rural deve- 
lopment. 

The adverse effects that can 
and, in many instances in India 
and Africa, are already resulting 
From the introduction of new 
agricultural technology were 
highlighted in interim research 
reports from a field project which 
was the subject of the second 
conference — at the Institute of 
Development Studies at the 
University of Sussex. 

The project, which is a cross- 
cultural study of population 
growth and rural poverty, has 
already involved eight Asian and 
African post-graduate students 
spending a year in the village 
which each of them is studying. 

Of the three Indian villages 
being studied, one has only re- 
cently become agriculturally 
developed with the. sinking of 
its first tube-well in 1969; 
another has a long history of 


BY MARY CHERRY 

good crop production and above- 
average wealth and now lies 
within the region of high non- 
agricultural employment poten- 
tial immediately to the north 
of Delhi. The third is a poor 
community heavily dependent 
upon short-term migration to the 
more wealthy states of Punjab 
and Haryana for seasonal farm 
work. 

The reports suggest that the 
improvement of agricultural pro- 
duction and profits has been to 
tbe detriment oF the small 
peasant farmers and the land- 
less. Many of these people 
were previously engaged in 
share-cropping. Now landowners 
see that -it Is to their advantage 
to farm all the land themselves. 
If their own family labour plus 
such mechanisation as they have 
available Is not sufficient to cope 
with the work, it is financially 
to their advantage to hire labour 
when needed rather than to have 
only the 50 per cent, of the 
crop that would accrue to them 
under a share-cropping system. 

Many of the poorest land- 
owners with little land are 
being forced to lease or sell 
because they lack the basic 
means of production. One re- 
searcher reported that such 
people may be able to’ obtain 
loans but, with interest rates 
for money loans running as high 
as 50 per cent, and food loans 
even higher, they are a snare 
which lead to loss of land as 
the only means of paying off 
debts. Except in the rare 
localities where regional de- 
velopment is such as to provide 
alternative employment, the out- 
come is increased inequality and 
poverty. 


The lesson is that, if improved 
food production is to benefit the 
vast majority of the rural 
sector, future application of new 
agricultural technology must in- 
corporate labour-intensive sys- 
tems even though this may mean 
—though it need not necessarily 
be so — some sacrifice of 
potential food output 

Mechanisation has generally 
meant the replacement of male 
labourers (the more menial 
labouring tasks done by women 
and children tend to remain and 
may even increase). 

Working in the same cross- 
cultural study project, two East 
African students studying poor 
villages in Kenya reported a 
similar trend towards increased 
landlessness and poverty. One 
observed that even education 
was proving to be a means, of 
economic self-destruction ‘for 
families which owned small 
amounts of land. In an attempt 
to counteract their failure to 
obtain a livelihood from the land 
They struggled to afford to get 
some members of the family 
educated. To do this, they would 
sell their land in 'the all-too-often . 
mistaken belief that their 
educated offspring would be able 
to obtain sufficient employment 
to support the family. 

The other researcher com- 
mented that, since new land 
laws removed land from the 
communal ownership of the clan 
and divided it up among indivi- 
dual title holders, social co-oper- 
ation had given way to economic 
competition. Land prices had 
soared and, with a worsening 
man/land ratio, there was an 
acute food shortage among tbe 
poor of the area he is studying. 


No early sugar price change 


BY JOHN EDWARDS. COMMODITIES EDITOR 


'AUSTRALIAN SUGAR 
CROP HIT BY RAIN 

BRISBANE. Jan. 1. 
AUSTRALIAN SUGAR industry 
sources said heavy rains and ! 
flooding in central and northern; 
Queensland have halted sugar' 
crushing ip many mill areas. I 
They said it is too early to i 
quantify the effects on the \ 
sugar harvests but on present; 
! indications the 1975 harvest will j 
I be only slightly above the record i 
[1974 harvest of 2£5m. tonnes- 1 
i This compares with early Decern- j 
i ber industry forecasts of around • 
• 2.97m, tonnes. I 

’Reuter 1 


NO CHANGE in the U.K. sugar 
price is likely until July despite 
the fact that the special premium 
price agreement . between 
Britain and the African. 
Caribbean. Pacific (ACP) coun- 
tries, who supply the bulk of 
U.K. sugar supplies, officially 
expired on December 31. 

Under an agreement negoti- 
ated last February when 
supplies of sugar were scarce. 
Britain agreed to pay a special 
price of £260 a ton for cane 
sugar Imports supplies mainly 
by countries who were previously 
members of the Commonwealth 
Sugar Agreement that expired on 
December 31. 1974 and was 
replaced by the Lome Conven- 


tion pact between the Common 
Market and tbe ACP countries. 

■ This meant a considerable rise 
In the U.K. domestic price for 
sugar, despite the fact that the 
ex-reflnery price, fixed by the 
Government, was “ equalised " 
to account for the cheaper 
supplies available from domestic 
beet growers. Subsequently the 
Government reduced the ex- 
refinery prices substantially as 
it was found that the premium 
price supplied In the U.K. was 
not competitive with supplies 
from EEC countries. Although 
the EEC and UJK. beet crops in 
1975 have been well below ex- 
pectations because of poor 
weather conditions.- extra plant- 


ings and a sharp drop in demand 
means that there are likely to 
be more than adequate supplies 
available within the Community, 
At the same time the world 
raw sugar price has slumped 
during 1975 from a peak of £480 
a ton to a low of £128 and sub- 
sequently recovered to the 
present level of £158 
Commonwealth producers are 
seeking a 33 per cent, rise in 
prices, above the basic EEC 
level of about £157 a ton, under 
the Lome Convention, and Euro- 
pean beet growers a 10 per cent, 
rise, which has been countered 
by an 8 per cent, increase 
suggested by the EEC Commis- 
sion. . ^ 


COMMODITY MARKET REPORTS AND PRICES 

ASE METALS 

U>e London Cornea then, turned cosier but/London £60. Turnover 8*0 tonues.' 

~ pLiti.” ~;-+~nf 

rnnfEcfei I t — 


’PER— Closed higher on the London 
. Exchange- tins .marker no* «r 
.18 until January 5. Encoamed by 
. t-mer- U.S. market overnight prices 
d hither with forward moral trading 
io. Alter an initial Mar of trade 
:. It then moved up ' to .£603 ovtan 
avy demand from one Quarter and 
covering, including some on DJ5. 
ot, maintained prices at d» higher 

■ ■ ■ • M £579 J. so. acts. so. 

-“r-a'i. 4-or,— p/mT RTS- ». 0M- 9«#J. **>.« 

*“ mxM - . C»UteM , - , 

« £ j £■ £ r £ am. W.V-02. Catt 

. ! . 1 £S8BJ5.~ 'Afternoon: W 


m’nt 

do*. 

-btL!j 
' iTut. 
mu. 


580 . B .+4.&37B.fLB0.S‘+U 
600-1 , +4.*fiBB9,SflB8.l>1.7E 
380-.5 - + A.S j , — 

6S8-.S 1*5 ‘ 6664- !+8 
688. J 1+5 ] 58 &8 ,+liS. 

568.6 >9 ■ j 

- - ~6A«3-7 i 


lew!* before proflt-t along caused ywac- 
Ucn to EMI. -After, a higher dfc*suog 
Comes then mined easier but/ London 
saw fresh speculative demandyand for- 
ward metal ended at MW.WThe after- 
noon Kerb. .There were no tenicatlons as 
to change* in warehouse siotfcs over Ihe 
three-day . pened- -TumojAr. Including 
carries on year-end considerations. 34,025 
tonnes. - / 

A m alg am a t ed Metal -Trading reported 
that in the morning cafe wlrebars traded 
at £579-3. go. ats. so. three months 1398.5. 
99. BOO. ms. BOO. 4)00. *. Cathodes: cash 
£388. three months £387.5. 88. Kerbs: 
wtrobara: casta X881. 8L5. three months 
£fin. 01-5, M. Cathodes three months 
OSSA Afternoon; Wlrebars: cafe £38! . 
three months ttOU, OT. OIJ, 8004, MO. 
Cathodes * tmtradad. Kerbs: Wlrebars: 
three' nytoha £®U, 02, OS. 02. 

T|N— Op again- Following the recovery 
to the Penang market prices moved ahead 
mainly under the influence of cafe metal 
which was mdtfect . to buying against 
physical sales, fed. short-covering which 
In wb prompted speculative deznand- 


TIX 


a.nv -J- i»r p-ni. 
OmmaJ 1 — 1 i:t ~ 


Grads 1' , £ £ 

Cafe j 5070-1 +23 3070 5 

5 Months. 3128-30 .+.18 
cTmeat. L.j 5071 ‘+h3 
Standard | ; 

Cash- : 3070-1 >!3 

l months 31 26-50 ,+ 18 
S' me at — 1 4071 +95 

Stesha B..I ;BS9 ! + 2 
XewYafe.l - I 


3130-2 


3070-5 

3130-2 


• £ 

'•+S2 

;+lB4 


+P2 

k-16.6 


ANNOUNCEMENTS 


H:- 




3UCKMASTER & MOORE' ARE PLEASED 
TO ANNOUNCE THAT MR/ WEJJAM FOY 
tfILL RE JOINING THptf ON MONDAY, 5th 
JANUARY 1976 TO HEAD THEIR GILT 
3DGED DEPARTMENT: ■ 


[ K- 



' * 


HELL SAMBEL OVERSEAS 
FEND SA. / 


pDTICE IS HEREBY GIVEN that a DIVIDEND for 
SpB year ended September 30th, 1075 of U.S. 5 cents 
r ; r share ; been, declared payable to. holders, of 
5 arer sbares.oC U.S. $2.00 each as of December 12th, 

$75, ; J; • • •; - 

Jiis dividehd.is payable in lAtsembourg on dr after 
:« 'ember 1975 : anS shareholders should lodge 

il >UPON 8fa 4 for .payment through an authorised 
i^pository at the Registered Office 37, Rne Notre- 
le, Luxembourg. 






L.M.E, |+ or 
.filsM j — 
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flxtug 
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Spot*.,,.. 

&mootba 

ZOSJSp 

2xa.4p 

ziasp 

Z32.7P 

rD.afil 206.45p 
-fl.ua 2l2-3fiphl-0 
-0.1 - 1 . — 

! 280.70pW.0 

f-fl.ll - F 
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-■ 
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By Order of the Board, 

' A-de Bernard^ 
•Secretary.': 


-• •• • -v.ifip- .. • .. 

£■; vc t . 

RueJSafeeiiame,,;- v .: : •' ' 

. ;jcemb6aig;r!.'- >•' '* r ' • • ;• V ' 

V ?f^nier:3P^K ;0 75. - • 

- v,..'. ijs-. 1 ' • *• .. • ~ • 


ICofelng: Srandard: cafe X3.0U). 71, 7V, 
fetee months £»,£». 23, 30. 32. 30. Kerbs: (rr , 

Standard and High Grade un traded. I IJJrJr KK 
Afternoon: standard: early Jan. £3,074. 

(bee months £3.130. High Grade mtradefl- 
Kerbs: Standard and High Grade nn- 
tradod. .. 

- LEAD— pal itrt oranad owing to. buying 
of cafe metal from one source- which in 
some quarters was attributed to producer 
Interests while in others was lh ought to 


brokers, however, fixed two wheat cargoes 
from U.S. North Partflr to India *1 
J2] free discharge for January and a 
canto of steel blOets from East Coast 
India to Indonesia at 823.39 Uner terms 
also for January. A maize cargo was 
fixed from Durban or East London in 
three pons Japan at tl4 free discharge 
for JanJFeb.. 33 cems per Jons ion 
lower than Jan comparable bustness. 
Miscellaneous chartering included barns - e 
rrom Welpa to Porto Vesme at 87.70. 
fertiliser from the U.S. Gulf to West 
Italy at S16 and fertHser from the 
U.S. Gulf io Indonesia or Singapore si 
B20.M all f.i.o. for January. A amafl 
cargo of charcoal was arranged from 
Melbourne to Hereya at S33 fXo. for 
January. 


have : been covering against earlier 
physical sales. Modest proflt-tatdng pared 
gains to later trading. Turnover 1 0,030 
tonnes. 



«.m. H-o 
Official 1 — - 


Rnimaas opened higher following Tues- 
day's recovery m 1 New York bur tbe rise 
wag baited by dealer and CommissJou- 
taeuse eeUtng. An estimate Mr the USDA 
that the 1976-77 BrazOian crop would total 
9tn.-19.Sm. bags against an earlier fore- 
cast of uo more Uun 8m. bass bad 
Utile Impact on the terminal- Furarw 
held steady for most of tbe afternoon 
until book-squaring caused Irregular price 
movements ai tbe dose when values were 
£5- £7 higher on balance. 


H GCA— Location ex-farrn spot prices: 
Insufficient business to warrant a report. 
. on soft milling wheat or feed barley for 
December to. 1975. 

U.K. monetary coefficients for tbe week 
beginning January 5. 1976, will remain 
up changed. 

SOYABEAN MEAL 

The market firmed in Chicago due to 
general advene weather conditions to 
the Mid-West . and increased demand for 
feed -stuffs, retorts SNW Commodities. 

“ ~ |\S«reni',VB| +or | Biurfne™ " 

■ t Close | — ] Duns 

IfipertPWie; •: 

February .... Bp JS04i-*S: + 0.10' B3.30 

April... 94.50-94.40 + 0.40 aa.7B-B4.lD 

Jurwj....^ 85. ms. 20 +0.25] B4.BIM4.9D 

Aiucuu 4BJNMN-M + 0.20 — 

Untober.. B7.0M7JB +0.1B — 

Dwi'mhff _ . 67.90-88. 20 +0.1B 1 — 

Feh mary- . 89.00-89.20 +O.OB' — 

Sales: 2; 


1 29' lots of IN tonnes. 


SUGAR 


pan. M- ai 
UrrofficfrU | — t 


. . t f 4 - I £ . £ 

1 68..S i+2J7| 167-J 

to..] 174-.5 . +. Effi 1 1 74. 25-. 75 '+ 1 

, > teas i+w i - \ — 

X.dpot.; _ . ; J9-284, J 

lorntog: cafe 088-73. id 88, three 
ilbs £173.5. 73.75. 74. Kerb: three 
£174.5. Atlernoon: .cafe £167.3. 
months £175, 74 j. 

HCHfeentlil bnylna of cafe metal 
prices upwards and whs thought 
biw been oa producer account. Turn- 
War 6.750 umnes. 

*■ 


COFFBB 

YeaterdoVii 

Ckoe 

,+ or ■ Bustsen 
— | Done 

£ per tonne 

' 

Januaiy......! 789-790 

+ 5.6 786-793 



July ........... 

Sept 

Norm her ... 

January 

Sales. 1.02 

815-816 

8X1-883 

888-827 

831-838 

3 i7n» tots 

+ 6.0 813 aia 

+ 7.0 B17--B24 
+ 6.0 '883-889 
+ 7.0 830-821_ 

of 5 tonnes- 


LONDON DAILY PRICE craw <nran— 
USD iflBS.' a ion cJ-f. fur Jap. shipment. 
White supar daily price was fixed at 
£199 tnrr-. •• 

Tlie revised USDA crop estimate for 
-the Soviei Union was responsible fur the 
steadier time at the opening, reports 
C. Czarnlktrw. Prioex opened ISO pottos 
higher and advanced further laiar. Addl- 
Ut-nal gains were made in tbe afternoon 
on good arbitrage buying, and final ounia- 
uons were ax or near the best or the 
day. 


pound Pawai.rassane D.OS-O.Of. Melons— 
Spamah: Per 19 Allow 3.W. 13 Jolos B.OO. 
Peaches— aouih African: l J9-2.30. 

Apricots— South African: Per pound 0.4ft- 
0.30. Plums— South African: Per pound 
Beauty. Same Rosa 0.354.40. Grapes— 
Spanish: Per pound AJmerla Uu-l£4t: 
Californian: Per 23 tto Red Emperor 5.00. 
Dales— Iraqi: Per packet tuB. Tomatoes 
—Spamah: t.OO-1.36: Canary: L£»-2.0n. 
O Rims— Spanish: 4/3 S.40-5JHI: Dutch: 
3.16C.44; Pobfe: 4.09. Cucumbers — 

Canary: 2.20-2.40. Almonds— Cypriot: Per 
pound semi-soft 8.2], Brazil nuts— LWM 
per pound 0.17-0.19. Chestnuts— itaban: 
2.WKU9. Filberts— iralian: Per pound 

0.24. Waln ut s Californian: Per pound 
0.27-0 .28. Potatoes— Italian: Per 20 lha 

3.00. CaullRpwers — Jersey Per 54 2.SQ-. 
French: 3J41. 

English produce: Mushrooms — Por 

pound 0.15-4.20. Lettuce— Pw is. round 
1.00-1.30. Potatoes— Per M lbs Whiles 

3-30. Edwards 2 jMK1.9iI. Cabbages— Per 
bag Prime L20-1.40. Apples— Per pound 
Cox's Orange Pippin O.OA-a.iS. B ram ley's 
O.DS-0.I1. Lazions' n.DS. Celery— Per 12 
0.90. pre-pached 2«.'M 250. Suraata— Per 
pound 0.03-0.13. Oafona— Per 34 lbs S.1D- 
3.4B. Swedes — Pt-r 28 lbs Devon 0.60-0.70. 
Carrots— Per Z8 lhs 0.40^.70. Pears— Per 
pound Conference 0.12-9.14, Cornice 0.15. 
Beetroot— Per 12 lbs 0.70. Parsnips— Per 
28 lbs 1.2 0-1. 50. Rhubarb— Per 14 lbs. 
0.13 per pound. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

| Dec- 51 1 + or | Month 
Win ! — j ago 


JUTE 


a™ f-taStoi 



A -I £ £ 

343J3-.8I+7.7S S43M 
d54.&A.B^1.26i 566^fi 
543JS 1+1.751 - 

— | 1 •38J»« 


£ 

l+Ufi 
+ 2.5 


per pound, t On pre-stout 

fe W B c fal dose, fan per ptoaL 
} Morning; cash £941 to 435. three months 
55. Kerb: three months £153. 53.5. 
three man lbs £353 -S. 56. Kerb: 
nttas '£357. 


ARA8ICA CONTRACT — ■ In Order buyer, 
seller, business, sales;: Feb. . 97.50-09.0; 
nil; nfl. April 97^0-98.00; nil: nil. June 
97J0-98JZ0; 87 JO: 2. Aug. 98 .SO- 09. 50: nil: 
niL Oct. 09.00-100 JO; nil; nil. Dee. 
H. 05-101. 00; nil: nlL Total sales: 2 lota. 

RUBBER 

HIGHER opening to the Loudon 
physical market. Steady throughout the 
day. doetog quiet. Lewis and Pear 
reported a Malaysian god own price of 
168 cenn a kilo (buyer. January*. 


surer 

i'ref 

Ye**ftrrlav'»! Ptcvunin ^ 

Bu sinew 

Cumin 

Clow: Ua.vSi 1 

• Clow ' 

Done 

liin. 



C per uhj 

March ..:!GS 70 6B.DQ lEO^fi-BO 75 160.00 63.00 
Mar 1 159-00-52 H I61.SG-81 B5 IB0 00 68 50 

Aug.„...ii6liJn 68410. 162.10 82.15' IB2.00 69 00 


DUNDEE— Closed. 

LONDON — Quiet, Pancladesb tVhue 're 
grade Der.-Jan £195. Bangladesh White 
■D' grade Der.-Jan. £1S8. A long toa 
CALCUTTA— Closed for yew-end holi- 
day. 


COPRA— Philippines <prr -Tan. 

1205. Feb. and March £07^0 resellers 
C4.f. North European pnrf-. 


• ! I 

Ketfe < . | 

Aluminium (v) '£420 j£398- 

Pree Mpriw* fcifi ...l£H5-#46| !C5BW46 

Copper^ I I ! 

I'Mh Wire Bure (ni.LcSOO 1+2.B [C560.5 
5 neintto do. do. (bi[£60O + 1. 75 ^£580.75 

Cafe Cathode lfA-.£567 1+2.0 iE541.7S 
A months do. fai ...;£S87 + 1.5 [C567.75 

Gold Troy or.rS 140.5 j — QJ ¥139.25 

Lead Cafe r«) IC1B7.25 +1^ UM8U 

J m-iatb* (■) 01174.5 ■ + 1.0 JB770.7S 

Nickel ivt £2. -122.6 +7.6 £2.416 

Free Market felfiilb)|BI.0-2.D5j _lfil J-2.0 

PIsnnomiA irroy oz-SE764-01il _.l£774-624 

Ktee Market £72 '-0.lBiE70.65 

Q uluksi lrer(761 bK=) 1575-BO 1 378-82 

— * =- +0.05^051- 


p neniuin u.isi tu.oM.ni 

Wr 4 ham 22.041 b.df £42-44 (£42.5-44 

ZtouCoabtKlf (£345.75 +2JK£B20J7S 

A mouths ftr ..i£35B.ffi | + 2.5 £842.576 
Producers wL...... 8795 U (£590 

00 a , ! 

Coeonm Malayan...; ; ; _.j : 

Groundnut 

$% ,.;£377 l+5J)^3B2 

Unwed Crude tm..l ; 1 '£577 

Palm Malayan ; i [£180 

Aiyaoesn ini ; j 1 : 

Seeds ; 


loiira Hbillpp lnu...SE06 I — 2.5 jl 

(irnnib NLcrriaa... 1 ‘ I > 

lJnieed Laa No. 1.J1149.B '. ' 


| — 2.5 |S210 
‘£157 


Oct ... 
tire..... 
Uareb ..| 


187 JB- 88.001 1 EZ 50-02. BSj 182.00- 67.00 
ieaja-70.00£l«L6»-8B.l» l l tfl2JM-«1.00 
167.0M8. Hb IB2J0-U.001 1 B6.2M8.00 
167.0048.0^ 162^0-65 JUX 18&Jfi-6B.75 



No. 1 'yasterdaya. Pretrltxu Business 
1LSJ5. Htoae Maj^i clone dene 


was fixed 0.05p on ounce higher 
apot delivery in the London totHoa 
on Wednesday at 206jp. U^- 

eqffiTaleats of the fixing levels were: 
417.0c. op o^ci ihree-manUt 434.7c. 
-flJc; alx-momb 4B3ac. up 0.4c: and 
jo-month 452c. up 0.6c. The metal opened 
“ 281L6-307.8P f«8420ci and eased in 
affiet trading to dose at »S&-2Q64P 
f). 


Pah. — j 
Mareh ..[ 
AprJnei 
Jlj-Septl 
Oct- tied 
Jan-Mr? 
ApJun. 
Jlr : S*pt! 
Oct- D« 


59.B048.E4t 

39.66h59.B8i 
08 BO-49 95; 
41.E0-41.bg! 
42-55-42 40: 
46 5045.551 
4XB&44.0U 
44 JO-44. 50 
44.WMG.M! 


5020-58.401 
5050-58.751 
i6.2ps9J0i 
40.4040.45 
41JW1.BBi 
42.63-42. 70' 
4S.2MLM] 
45^45 85 
44.1044 Jfl! 


58.60 

40. ID-59.75 
4130-40.40 
42JSMUB 
45.B0-42.70 
48.90-45.GG 
44.5fl-44.0fl 


Sales 67 (1471 kus of 15 tonnes. 

■' Physical closing prices (buy+rtd were 
Spot S8 Jp (374); Jan. SOJip (S5.8t; Feb. 
3$.3p 13W). 


GRAINS 


04 E— Turnover ST (J57) left of 10,500 
oa. Morning: Three mouths 21*7, lia. 
V .9, 13.0. 02 J, 12.7. Kerbs: three 
months 312.6. fiAenmon: Cafe 205.8; 
re months HL7. lid. 1UJ, 12.6. li*. 
lbs: three months 211L3, S.7. 2a. 2.9. 
fl.0. . 


COCOA 


. The market was very strong; and 
■advanced in an fronts positions. 

teSwSyi+oFT 1 ^ ,BW 


COCOA, 


Qoae j. — ticaw 


Ho4Coii&u£F j • r 

March 744wfr46.0 1+31.&72U.1W5 

Mav..™— ..726.0 07.0 ] +22.0701 JJ-28.0 
014,5-25.0 +25.0688.0-718^ 
topcniMr Jo68,0-99^ 1+22.8673.0-99.0 
December ~.b70^j-73.0 j + 18.0^5Z+- 72,0 
Mih*. ^•..'660.0-62X1 U 14.0 630, 0-61 J) 

sales: csss isxMn ‘lots' of 10 wbbm.' 

Igtornatfenf Cocoa Agreement price*: 

J Dally fCLS) .US., cents per pound: 

todJcunr iMay avexago flOJK tBS.35>; 
ti-dry atmnn 5BJ9 . C58.51J. 

FREIGHTS 

©RV CARGO— TUe market mi MB 
affected by holidays and few broken 
were wfflUuc to effler-hoo mgotlaiiODg 
bofore the New Tear. Indian Government 




the BALTIC — Grain markets remained 
mostly idle due to the early dosing of 
several overseas centres for the New 
Tear holiday. 

MARK LANE— A Holiday atmosphere 
p er va de d tbe market and tbe pdcc struc- 
ture was nominally' nwrimaged in Idle 
conditions. 

Wheat: U.S. Dark Northern Spring 
No. 2, .14 per cent, April £88.70, May 
I8U5 - direct Tflbnry; April -early May 
£08.40, June £93 JA. July fOUO tranship, 
meat East Coast. Argentina Mining: Jan. 
£91.05. Feb. £SL4S, March £82.73 San 
CoaaL BBC Feed: Jan. -JE64A0. Feb. 
£6550 East Cbast. 

Commodify market reports -and 
prices refer to- IDecember 31 
since markets were dosed yes- 
terday — New Year’s pay. 

Moire; No. 3 Yellow American/ French 
Jan. FA. SMJO. March £8855 

transtalpataat Baat Coast. Suuth African 
unite: JBL £8855. Feb. £BA50. March 
£88,75 U.K. South African YeHnw Jan. 
£8725, FCb. £87 JW. March ffl75S tiJL . 

LONOOK GRAIH FUTURES MARKET 
(CAFTAJ—Whegt. iteady, dose; Jan. 
63.65, March 65-75, May 6725, -SepL- «JB-. 
Nov. 6728. Busiacas.* Jan. .fC.7j«JS. 
March 6320-65.73, May B7JM7.23. Sent, 
bs.oo-s 9.96, Nov, 6720. Barter. «riattar 
sttody. Onw: Jfe. 02.45, MBKh. 04.80, 
May 88.45. Sept. 65-05, Nov. . 67.05., 
Bnstnns: Jan. esjo-euo, March 64.W- 
8A53, May ttJOeSAau 


Sales: 2.782- (1^39 > lota of SO tonnes. 
Taie and Lyle ex-refinery price for 
granulated basis vrtdte sugar was £21220 
■ satnei a long ion for home trade and 
£24-1 >samc ■ -a long ton for export. 

WOOL FUTURES 

STDKET— 1 Tb* cjMfcet snoued irregu- 
larly in low turnover before dosing at 
mid-session. Open positions were 15.527. 

SYDNEY CREASY Un ordec: buyer, 
seller, business, sales'— March 2fil-5-2ffi2. 

282.0- 262.1). ID: May 2712-272J1. 3T2 

7: July 278.8-279.5. 2792-2782, 10; Ocr. 

357.0- 2SS.D, 2872-283.0, 17; Dec. 289. 5-380.8. 
2SBJ.9S7.0, 1* March 291JH9L5. 20L.S- 

290.0, ID; May mo-294.6, nil, oiL Totai 
sales, 68 iota. 

meat/vegetables 

MEAT COMMISSION— Averacfi fataock 
prices at renresentatlvo markets on Dec. 
3L No d.K. .figures because of holidays 
in Scotland- England and Wates-CMUe 
average price £9.82; sheep average price 
MDMt; pies average price MB. No 
changes because «[ boUdayB last week. 

5MITHFIELD (prices la pence per 
pound)— c a eft Scottish killed aides 39.0 
10 41.5; EngHfe hindtnunm 47.5 to 4SJ, 
forwnuners 28.0 to 29A Ulster hind- 
quarters 47.8 td 49.5. forequarters 2S.S 10 
29.5; Eire hindquarters 47.5 to &G. fore- 
quarters 2T.9 to 29,0. 

Vcah Scotdfe bobUPS 10.6 to 16.0; 
Dutch binds and ends 85.0 to 8AB. binds 
and ends Odah quality) 87.0. 

Lamb: Engllfe mall 34.0 to 38-0. small 
nrtgb cnudlty) 40.0. medlmn 32.0 to 30.0, 
heavy SO.O to SLiK Scottish medium S2.0 
io 38.0. heavy 30.0 to 34.0, WD 30.0 (0 

38.0, hill 1 high qnaUtyV 39.0; Imported 
frozen: New Zealand D's 32.0 to S4-5, 
2‘8 31.0 W 34.5. rs 30.0 to SLO, TL’S 
30.0 to 3L0. . 

■ Pork: English, under n» the 32.6 -to 

30.0, 100-130 IbK SL5 ti> 38.0, 130-100 D>8 
3L0 fo 38.5. 188-180 lbs 30.0 to 33.0, 189 fiw 
and over 29.0 -ro 31.0. 

- meatams^ Best (per brawl 3S0.P to 

240.0, 

CO VENT GARDEN (prices hi nerUmn 
—imported produce: Oranges— Spanish: 
2.0MJ0; Jaffa; Sharoaml/NaveJs 2.65- 
3 JO: Egyptian: 2.00: Cypriot; 2.90-A30. 
Sa uam t as S paidfe: Per tray 3-00-3-10. 
Chnncuthwo— Cypriot: IjaoaaQ; Moroccan: 
3.2D-3J0. Lstnsw liullan: 380-3.70: 
Sou lb African: 3.004.70*. Greek: 3.DO-3.BO. 
Grapefruit— Cypriot: 2JMJ0: Jaffa: 2.70- 
200. Apple * French: Per 20 Itu Golden 
Delirious 73/84 1J0-1.70, Siaricing 1.50- 
1.7P. Granny Smith 72/M t^VX.70; 
Italian: Per pound Bel/brt* 0.67. Rome 
BeatttT 0.08. Jonathan* 0.07; Hungarian: 
Per 44 Dm i30. Pears— Italian: Per 


Philippine log 
export curbs 
relaxed 

PRESIDENT Ferdinand E. 
Marcos of the Philippines has 
relaxed tbe ban on exportation 
of logs by authorising the ship- 
ment of not more than 35 per 
cent, of the total allowable cut 
to prevent any economic disloca- 
tion io the industry, reports AP- 
Dow Jones from Manila. 

The Government said the 
President had also ordered that 
the entire production of logs be 
processed locally beginning on 
January Z to maximise the poten- 
tial of the timber resources. 

A total ban on log exports was 
announced an 1973. The Presi- 
dent noted, however, that the im- 
plementation of the policy may 
adversely affect tbe country's 
balance of payments, 'employ- 
ment and the stability of the 
wood industry. 

He also said be may cancel- 
the log exportation or reduce 
the maximum allowable export 
from 25 per cent, whenever the 
export prices of logs fall to an 
unreasonably low level or when- 
ever public interest so requires. 


Grain* I 

Uortey KKC T 

Hum*? Future*....l£62.4S 
Maire 

Krew-b Xo. £ Am. £65.5 

■1.A- Yellow ,£67.25 

Wheat 

X*. 1 Ned Hprlnd ; 

N<+2 HaniWinter, : 

AnuTailanlf^jj.il : 
Knffhfe Milling. ...|£6S.5 

Coco* Shipment. (vi;£766.5 

future* OUrdi. £744.71 

Coffee Shipment tci : 
fauiroa Mar. <ai.._ '£798.5 
Cotton -A* I ndex I 

wot J62.5B 

Juw UABtTO (dj_tex96 

Hubber kHoi38.5p 

blMil KAaL;u)........l8ijOO - 

Suffw iHnwj _.^C160 

Hualiape 64s....kUo'SlUp 
Flores iM«d«ajwaM|£2.4S0 
Pepper White.. .ton £9 35 

U lack... ton UT730 


S6S.5 

+0.05^63.1 

£66.25 

1*67.35 


i 

! 1*64 

« i 

1+21.01 £679 
(|+2a.7fi]£64&afi 

i+6'o')i573a.5 

j + 0.76 5SJJ ' 
1*195 


36.25p 

ESSO 

:£14B 


>■ 1.0 
I 

i+2.o' r _ 

1 !2D7p 

X2.480 

j J:9S0 

■ Nnmimi t Seller. 4 Unofficial dose. 
•£ Indicative Brice. t> D,K_ and Commoo- 
wca till refined, c Uganda Kobusto standard 
tTfadc Indicative prices f.o.b. JUamtaasi 
O-S. cents a pound, d Bangladesh whhe 
*'C. n . : Unowned, a Seller's qnoutton. 
h Jan. -March, a Metric tons, r SW. 


BRAZIL IRON ORE 
EXPORTS RISE 

KIO PE JANEIRO, Jan. 2. 
Senhor Fernando Roquette 
Reis, president of Cla Vale do 
Rio Doce (CVRD), said the com- 
pany’s iron ore exports for 1975 
would total 53.7m. tonnes against 
52.9m. last year. 

Sr. Roquette Reis said despite 
the recession in the steel industry 
this year CVRD increased Its. 
average export price per tonne 
to around $13 from $9.72 in 1974. 
Reuter 


FINANCIAL TIMES 

t»cc- 31 1 DeToteMcmh n$o[ Sfeor ago 


173,681 173,63; £69.19 I »- 
fBase: July L lB59svl») 

No ST Cmnmn®kB Index rftmpnwi 
dw to holiday. 

REUTER'S 

Dec. 3ii j!)ee.iOi Month y«aeago 


1175J ] H7Ul 1143.5 | 117 8JI 
(Ban: Sect. IS, 1031=100) 

DOW JONES 


"55ir 

Jmot 


b«. 1 Dec. 
JO 28 


U194.9&39Z.58 

(a83.7Sl282.68 



(Average UQ+S54B=U« 

MOODY'S 


MoodyV 


Dec. Doc- iMonthfirar 
SO. 29 j sflD logo 

apiBCamm-rviTBO^TBl.ai 743.81 - 
(Dee. 3L 1W1SIW) 


COTTON 


COTTON— Uvemni. spot and shipment 
rales amounted in. M tonnes, bringing 
(to total l or tbe week to 855 tonnes, 
retorts F. W. Taner»ll^. Demand 
dwffiffiw# before the New Year holiday 
altnotwh scattered tequlries were en- 
errtiniered far certain Central and Souih 
American pgwib, 


U.S. Markets 


Sugar and 
grains rise: 
cocoa firm 

NEW YORK, Dec. Six J 
COPPER and silver fi n ish ed near un- 
riioiued In ouiei conditions due to an 
abbreviated session in front to U» toll- 
day, Cocoa dosed near Umir-up oo trade 
Epppnn and Commission House si op- loss 
bnyinu. Smur closed sirona on Com- 
missiun House bovine ou resorts o[ 
smaller than expected Russian produc- 
tion. Grairt-i dosed etrotifier In quiet 
conditions in Cbleaco, Bache reports. 

■Lard— Chicago loose 16.50 nom. Oft.75)f 
NY prime steam IS traded US* nom.i. 

ttMaJze— March 36U-281J (28IKS 6»1 ( 
May 2B7;-2H7i 1 2854-3651), July 2713-272, 
sept- 3691-270. Dec. 2M- March -TO. 

+PtallMim— Jan. 146.90 (147^8-14700!, 
April 149.4D I149.G0I, July 1S2.40 .Ocl, 
15L20. Jan. 157.00. April 161.00 settlft- 
mem-,. Salc^: CSS. 

• Soyabeans — Jan. 44SJ-449 <44711. 
March 4583-4594 i«Si, May 483, July 478. 
4781, Auk. 4793. Sept. 495. Nov. 4 82. Jan, 
199. 

bSoyabean Meal— Jan. ES.40-I28.M 

(I3&4UI. March 13LI0.I3L40 IUOJO). 

Soyabean Oil— Jan. IS. 66- 15 .SO 1 15.601, 
March 15.70-13.73 1 15.85). May 1B.B5-16M, 


Many U.S, markets were not 
araiiable due to the New Tear 
holiday. . . 


July 16"0-J6^5. ABB. Ifljo. SfeL 16.35. 
OcL 18-35-16.45. Dec. 1B.40-1&S0. 

Tin— 390.08-307.00 a feed C97.75 afeedla 
"Wheal— March 2354-336 <3335-334;. M«y. 
3411-342 iXtSl i. July 3431-344. SepL 353. . 

WINNrPKG, Dec. 3L fflRsre— Dec. 3S3* 
bid rs-u bid', May 241 (234i afeadj. 
July 230 bid. Oct. 2331 bid. 

cOats — Dec. 1SU bid <lS2i). May 1£U 
bid U59-I5ML July 138 vom* Ocu 
unquoted. 

SB art ay — Dec. 253 a feed (2631, May 240 
C35 afeed >. July 238 hid. on 233 bid. 

tfFloxseed — Dec. 810 bid i8I8 bid). May 
6385 bid >637 asked i. July 6381 bid. -OcLi 
G21 bid. 

Wheat — SCWRS 33.3 per cenL proldn 
ODitient St. Lawrence 4751 (47551. 

All cents per pound ex- warehouse! unless 
otherwise stated. * Cents per 60-lb bushel 
ex- warehouse. ■b.J’s per troy ounco— 100- 
ounce luu. TChicaeo loose S'* per KH.lto 
—Dept, or . Ar. prices previous . day. 
Prime steam f-o.h. NY bulk tank cars; 
33 Cents per coy ounce ex-waretotiso.- 
b New '* E " contract in S's- a_ short tan 
for bulk lots or 100 short tons delivered 
f.o.b. cars Decatur and UUnols. T J*fl per 
troy ounce for 50-ounce units of MS per 
cent. Donor delivered NY. ■■Cent? per 
60-lb bushel In store. TTCents per Wlb 
buferi ex- warehouse. 5,000 bushel lota, 
c cents pet- 24-lb tosheL $ Cents per 48-m 
bushel ex-warebouse, 3,000 bofeel H«sj 
d Cents per 56-1 b toferi, St-warehonsej 
1,690- bushel tots. 


Peru fishmeal 
exports still . - 
suspended 

T ,TW A t Jajj^ f,: 

THE PERUVIAN anchovy situation 
is absolutely undURiged, ■ with 
anchovy fleets remaining idle "be- 
cause of shortage of stocks Tvhtcfa. 
have forced suspension of fisb^ 
meal and oil shipments, "a 
Fisheries Ministry official Mid- . 

“■We will start fishing aghin 
when the anchovy is there,",; he 
said. - - 

Exports were officially’ shs- 
pended on November 25 foUowanc 
disappointing results in the - ex- 
perimental stages of the second 
half of the 1975 anchovy season. 
The year's fishmeal production up 
to that date was ROO.ooo tonnes, 
about 35,000 less than in 1974; 

Reuticr 
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REPORT 


Leading equities bow out 1975 close to year’s 

Share index up 0.9 at 375.7— Gilt-edged quieter 



Account Dealing Dates 
Option 

.. . *First Declare- Last ■ Account 
V Dealings tions Dealings Day 

• Dec. 12 Dec. 33 Dec. 24 Jan. 7 
-Dec. 29 Jan. 8 Jan. 9 Jan. 20 
:Jan.l2 Jan. 22 Jan. 23 Feb. 3 

■ . * “ Now time ” caifavs mav taio plans 
. trura Ufl ajn. taro business dan earlier. 

r The old year jn stock markets 
came to a rather unspectacular 
close, after its show of promise 
--ever the previous two trading 
.days. Gilt-edged securities ran 
out of steam, but the equity 

• leaders managed finally to show 
; modest Improvements. 

Interest in Gilts faded consider- 
ably in front or the New Year 
holiday and prices at the shon- 
end of the market were inclined 
a fraction easier, although 
several low-coupon stocks showed 
useful gains and the underlying 
■tone was still fully firm. The 
Government Securities index 
.hardened 0.06 to close at 59.83. 
This compares with the 1975 high 
of 62.34 touched March 20. 

Without a fresh lead from Gilts, 
leading Industrials tended easier 
. in the earlier dealings, but buyers 
began to .show interest at the 
lower levels and prices edged 
■higher. Final quotations were a 
-shade firmer on balance and the 
FT 30-share index, which touched 
i Is lowest of the day at 11 ajm. 
with a loss of 1.6, closed with a 
net gain of 0.9 at 375.7, only 2.1 
.from the year's peak of 377.8 
touched November J9. 

Elsewhere, company statements 
and New Year Press Ups provided 
the main source of interest. 

• Overall, the trend was mixed, but 
rises led falls by 3-2 in FT-quoted 
Industrials. The FT-Actuartes All- 
Share index put on 0.2 per cent 
to 158.08. Official markings of 
6.003 compared with 4,952 on 

. Tuesday. 


nificaat feature was maintenance 
of the recent very firm undertone. 
The short “tap." Treasury 104 
per cenL, 1979. “A", traded on a 
much reduced scale and the 
Government broker’s supplies 
were therefore not exhausted, 
but the chances of this happening 
on Friday were considered high. 
Low-coupons sborls retained itheir 
popularity and gained 3 in places, 
while high-coupon stocks eased 
fractionally. A Press recommenda- 
tion helped Treasury 3J per cenL, 
1979/81. move up J to 81 J in other- 
wise neglected mediums and 
longs. Corporations also stayed 
at overnight levels. 


recommendation. Discounts took 
Tuesday's good gains a stage 
further: in a thin market. 
Seccombe Marshall and Campion 
rose 15 more to 255p, while im- 
provements of 5 and 3 respec- 
tively were seen in Union, 360p. 
and GOlett Bro&, 20Sp. Among 
foreign issues. Hongkong and 
Shanghai were dull at 291p, down 
7. in sympathy with the invest- 
ment premium. ■ First National 
Finance edged forward 1 to 2Jp 

on news of the boardroom shake- 
out planned for the new year. 


Press comment on the proposed 
merger helped Halford Shead 


Suggestions 'Ghat a mining hold- 
ing company might change it> 
domicile, a development which, ii 
it did occur, could conceivably 
produce sizeable selling of invest- 
ment currency, apparently un- 
settled the market and the pre- 
mium fell to 107 per cent, berore 
closing a net two points down at 
108 per cent Wednesday’s SE con- 
version factor was 0.6183 (0.6136). 


SWS up late 

Slater Walker Securities once 


again provided the day's feature 
in Banks: the “after-hours" dis- 


Gilts end year quietly 

The old year passed away 
quietly in British Funds, but a sig- 


closure that present chairman 
Mr. Jimmy Goldsmith has com- 
pleted arrangements for the sale 
of all Mr. Jim Slater’s shares 
(2m.) in SWS at 23p per share 
to a private company owned by 
Goldsmith family interests 
helped Slater Walker in the late 
dealings to close 3 better on 
balance at 2Sp. Elsewhere in 
Merchant banks, Keyser Ldlniann 
hardened 2 to 45p, after 48p. 
Bearish remarks in a broker's 
circular had little impact on the 
big four Banks which attracted 
only a very small interest and 
closed narrowly mixed. Barclays 
cheapened 3 to 295p, but Midland 
were 2 to the good at 292p. 
National Westminster were un- 
altered at 250p but the Warrants 
edged forward 3 to 91p, after 
92p, fallowing a 1976 investment 
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tion of the interim report and the 
possible change of control, while 
Press comment put Royce l bet- 
ter at a 1975 pep> of 29p. Francis 
Parker remained popular, picking 
up 2J more at 14p. Timbers pro- 
vided contrasting movements in 
Hay and HassdL 3 harder at 84p, 
and Magnet and Southerns, 3 
cheaper at 167p. 

1C1 finished unchanged at the 
year's peak of 834p, after 333p, in 
Chemicals where modest improve- 
ments were recorded by Laporte, 
76p, and Renlrtdl, 68p. 

ATV “A" stood out in Television 
Contractors at 75p. u p 3. follow- 
ing a Press mention. HTV hard- 
ened 2 to 45p. ■ 


Gussies ” 4 A * up again 


gain S to 305p and Alexander 
Howden harden 3 at 137p in 
Insurances. Elsewhere. Com- 
posites closed little changed with 
Eagle Star “new” nil-paid only a 
shade better at ISp premium 
after a good two-way trade. 

Breweries and kindred trades 
closed at, or very near, their 
overnight levels after a negligible 
business. Allied ended a shade off 
at 6Sp; the results are due 
January 8. 

Buildings had their fair share 
of firm spots. Tilbury Contracting 
moved up 6 to 244p, while Fair- 
view Estates. 56p. and J. Jarvis, 
138p, put on 4 apiece. Norwest 
Hotel were finally 2 up at 42p, 
after 46 p, on further considera- 


“ Gussies " “A" continued firmly 
jn Stores, rising' 4 more' to 203 p 
for a two-day gain of 10. Owen 
Owen were also notably firm at 
87p, up 6. Bolton Textile, still re- 
flecting trading news, closed a 
fraction harder at 12 }p. while 
firm Jewellers bad Ratners and 
James Walker N/V both 2 better 
at 5Sp and 41p respectively. By 
way of contrast, Knott Hill, at 
lap, gave up a penny of the pre- 
vious day’s rise or 3 which fol- 
lowed the interim statement. Mail 
Orders inclined firmer. Empire 
Stores finishing 2 harder at SOp. 

Electricals failed to attract 
much interest, although the tone 
remained generally firm. Decca 
Issues made fresh headway in. a 
thin market, the Ordinary' closing 
5 higher at 2930 and the “A" 8 
up at 280 p. Reyroile Parsons 
finished 2 harder at a 1975 peak 
of 82p, but Plessey slipped 2 to 
65p. Outside the leaders. Elec- 
tronic Rentals improved another 
2 to 72p awaiting to-day's half- 
year results. United Scientific 
rose 5 to 88p and Electro- 
components 3 to 112p, while MTE 
put on 2 to 34p. 


Babcock and Wilcox, also a 
recipient of a 1976 nap selection, 
fared not quite so well, finally 
improving 2 to 73p after having 
earlier equalled the year’s peak 
of 76p. Other noteworthy stocks 
in Engineerings included Las- 
brook, up 4 more at lOp. malting 
a rise of 7$ since news that TCK 
had acquired a stake of slightly 

less than 30 per cent 600 Group, 
65p, and Davy International, I23p, 
were both 3 better, while Clarke 
Chapman gained 2i to 70. 
Against the trend, Weyburn 
slipped back 13 to 430p on profit- 
taking. 

Tate and Lyle remained firm 
in Foods, gaining 3 more at 248p 
for a rise of 35 so far this week. 
Matthews Holdings responded to 
Press comment with a rise of 2 to 
41 p, but W. J. Pyke lost 4 to a 
1973 low of 39p. Brooke Bond 
closed unchanged at SSfc; the 
shares will be quoted ex the 
£12.7m. “rights” issue to-day. The 
major bakery concerns regained 
initial falls wMch followed news 
that certain restrictive pacts 
would have to be discontinued 
and closed at the overnight levels. 

Movements of note in Hotels 
and Caterers were restricted to 
Swan Ryan, 2 up at 13Jp, and 
Ladbroke, 3 higher at 95p. 


38p. Of the few losem. British 
Leyland eased 2 to 26 pl 


Overlooked the previous day, 
Bristol Post caught up V. with a 
rise of 3 to 54p, -but other News- 
papers merely consolidated their 
gains. Morgan Grampian, in pub- 
lishers, moved up initially to 4Sp 
but on the subsequent appear- 
ance of sellers slipped hade to 
dose only a net 1 narderVat 46p.; 
Elsewhere, A. and C. Black tost 
an -early improvement of 2 after 
the lower interim profits and 


finished unchanged at 4Sp, while 
I np 1 


Wilson Bros, picked up 
to 18p. 


more 


Properties harder 


New Year investment advice 
benefited John Brown again and 
the close was 5 higher at 73p. 


F.T.— ACTUARIES SHARE INDICES 


These 'radices are the joint compilation of the Financial Tines, The lastitote of Actuaries and the Faeufty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB SECTIONS 


Figures la parentheses show- number 
af stocks per section. 


Wednesday, Dec. 31, 1975 


.Tuesday! Monday 


Index 

ko. 


Dey*. 

Change 


Bet. 

ITm'nW 

xwsr 

iiuxt 
Con*. 
Tex 6K 


Grom Est. 
DIt. P|K 
Yield $ i Ratio 
lAUT ! (net i 
at 353J 


Est. 
P/B 
Ratio 
i nil) 
Corp. 
Tax bi!»l 


Dec. 

50 


India 

So. 


2 

CAPITAL GOODS (178) 

142.01 

+ 0.1 

26.30 

' 2 

Building Materials (29) 

132.82 

-0.4 

18.41 

3 

Contracting, Construction (23) 

248.86 

+0.6 

14.48 

4 

Electricals (16 1 

044.65; 

+0.4 

17.84 

*" 6 

Engineering (Heavy) (13) ... 

01 

8 

+2.1 

£9.82 

6 

Engineering (General) (63) ... 

124.67 

-0.1 

17.64, 

7 

Machine and Other Tools (9) 

60.90 

+ 1.8 

16.59 

* 8 

Miscellaneous (25) 

120.36 

— 

17.30 

9 

CONSUMER GOODS 
(DURABLE) (56) 

120.46 

+ 1.1 

16.43 

10 

Electronics, Radio TV etc. (15) 

136.95 

+0.9 

13.80 

11 

Household Goods (14) 

168.47 

+0.3 

14.53 ( 

» 

Motors and Distributors (27) 

69.08 

+ 1.8 

i8.4» ; 

. 13 

CONSUMER GOODS 
(NONDURABLE) (168) 

149.67 

— 

13.33 

14 

Breweries (15) 

168.74 

-0.7 

13.40 

IS 

Wines and Spirits (7) 

175.06 

— 

10.87 

16 

Entertainment, Catering (16) 

187.12 

—0.1 

11.60 

17 

Food Manufacturing (22) ... 

162.39 

- 

13.10 

18 

Food Retailing (16) 

143.28 +0.1 

11.08 

19 

Newspapers, Publishing (35) 

162.63 

+0.8 

14.05 

20 

Packaging and Paper (13) ... 

104.18 

+0.3 

21.19 

21 

Stores (33) 

12343 ‘+0.3 

12^3. 

22 

Textiles (22) 

163.14 —0.3 

14.59 

23 

Tobaccos (3) 

220.70 L - OJB 

15.72 

24 

Toys and Games (6) ... 

62.14 

+0.4 

83.01 j 

25 

OTHER GROUPS (94) 
Chemicals (24) 

197.63 

+0.2 

1 

14.18 i 

26 

Office Equipment CIO) 

86.10 

+0.4 

16.67 

27 

Shipping (12) 

368.42 

+ 1.5 

20.46 


Miscellaneous (48) 

164.77 

+0.7 

16.56 


8.93 

6.02 

8.90 

4.85 

7.18 

6.77 

8.89 

6.87 


9.85 | 
12.52 j 
10.67 
8.21 
7.69 
8.60 
10.87 
8.77 


5.20 

3-91 

6.30 

6.85 


5.81 
6.60 
6.76 
6-50 
8.05 
4.83 
6.28 
7.33 
8.48 

6.82 
6.11 
6.39 


9.77 
10.84 
10.11 | 
8.50 


9.33 

12.31 

10.67 

8.21 

7.69 

8.50 

10.87 

8.77 


141.83 

140.06 

1245.50 

243.61 
160.10 

124.62 
49.99 

120.31 


11.07 

1U1 

14.36 

13.82 

10.68 

13.14 

10.65 

7.02 

12.51 

8.82 

9.88 

6.08 


9.76 

10.82 

10.08 

8.30 


10.97 

11.51 

14-35 

13.16 

10.61 

13.14 

10.65 

7.03 

12.81 

8.27 

9.88 

6.08 


4.88 

6.12 

6.59 

6.79 


9.89 

8.95 

6.25 


Det% 


Index 

So. 


Wed. 

Dec. 

2 * 


[Tuesday 

Dec. 

83 


Index 

So. 


139.62 

137.69 

|242.64 

238.67 

138.86 

123.10 

49.53 

118.60 


119.16 

135.78 


138.18 

186.75 

1240.91 

;233.62 


167.02 


Index 

So. 


117.42 

133.72 


167.89 165.81 
68.36 1 87.37 


149.62 
159.90 
174.99 
1B7.33 
162.41 
143.11 
182.25 
103.79 
123.02 

163.62 
(222.22 

61.91 


146.58 

159.68 

170.72 

183.77 

160.11 


122.17 

48^9 

118.21 


138.36 

136.68 

241.92 

253.96 

156.87 

122.27 

48.83 

118.61 


118.14 

131.73 

168.13 

86.88 


148.88 

159.59 

171.82 

182.94 

158-90 


140.91 139.72 
169.17 168.00 
102.06 101.68 
120.08 119.20 


116.19 

131.94 

164.92 

66.83 


180.81 166.96 


225.89 214.87 
I 61.24 61.09 


145.65 
156.04 
169.63 
182.93 
158317 
139.82 
159.02 
101.35 
129.47 
156.96 
224 JB 7 
6134 


Tear 

ego 

(approx) 


Index 

So. 


Hlfttn and low* Index 

1375 

Sloco 

ConjpUotioQ 

High Low 

High | Low 


53.33 

46.05 

76.83 

9B.49 

64.39 

46-12 

20.11 

61.03 


3939 


44.48 


14335 
(18111) , 
140.06 
. 130/12) 
1263341 
, (18/11) , 
|254.66 
, (18/11) 
164.07, 
(19/11) 
124.62 
(30/12) 
8031 
( 21 / 11 ) 
121.76 
(63) 


81.7ft 206.37 


45.111 23334 
lO/li ■ (23/72) 
74.74' 389.33 
(8/1) ’119)6(72) 
98.49j 360.04 


12 / 1 ) 


64.39/ 202.57 

( 2 / 1 ) 


45.43 
( 6 / 1 ) 
20.11] 
( 2 / 1 ) , 
49.66] 
( 6 / 1 ) 


! 120.46 
(31/12) 
1136.95 
(31/12) 
65.84 168.90 
.OWU), 
21.48 , 70J8| 
( 12 / 11 ) 


(4/6/72) 


.66.59 

(4/S/7S) 

136.70 


.77.41 

|(27f»/72) 


, 50.71 
(13/12/74) 
44.37 
|(ll/l»74l 
, 71.46 
1(12/12/74) 
84.71 
106/6/66) 
64.59 
(2/1/76) 
45.43 
(6)1/76) 
1936 
(13/12/74) 
j 49.66 
(6/1/75) 


38.39 


38.39 227.76 
(8/1) (21/4/721 . . 
44.28 267.41 48Al 
(6/1) 1(19/5/72) (12/12/74) 


9.45 i 


9.89 197.10 
6.95 j 84.78 
6.01 363.11 
9.44 153.76 


195.12 

84.35 


193.16 

84.96 


,351.88 349. IS 
151.23 1 150. 10 


193.30 

84.78 

1350.32 

160.74 


62.84 

76.04 

81.03 

86.77 

624)3 

87.18 

88.61 

44.88 

63.43 

63.48 

122.37 

21.61 


l62-2ft 61.9ft 


, ]18/U) 
172.53 
(12/11) 


64.63 

( 6 / 1 ) 

19.91 

( 6 / 1 ) 


263.22 

(4/5/72) 

270.89 

(05/1/59) 


( 6 / 1 ) 

76.58; 

(6/lV 


(9/7) 

187.33 
0O/12i 
166.80 
08/11) 
156.88 
00/11) 
162.531 55 
. 01/12) (fi/1) 
107.12 
rai/6) 


65.92 

1(17/12/74) 

19-91 

(6/l/75i 


226.08 

|(16/8/79 

281.87 


267.40 


78.81 


177.941 80.42, _ 

(6/Xi [(Li/7/72) 1(13/(2/741 
65.28 “ 


329-99 


, 61.41 
(li/12/74) 
69.47 


(28/IU72)|( 13/12/74) 


54.87 


(6/1/ I(12/lirt2),a9/7fl4) 


132.941 
10)1 


(24/10) 

163.62. 

130/12) 


62.031 211.65 
t2/l» I (l/S/72) 
67.15] 235.08 

(18/1/73) 
135.69 
K26M/T3) 
204.39 
(16/8/72) 


43.46 
( 6 / 1 ) 
82.63 
( 6 . 1 » , 
62.91{ 
(6/1) 


221.22,109.92| 539.26 


73.69 


46.54 


200.78 


(30/12) I (6/1) 
63.76] 20.92 
( 20 / 11)1 ( 6 / 1 ) 


253.72 

1(17/9/68) 


135.72 
1(16/ U70) 


[197 .53' 73.14' 201.92 
(31/12)1 (6/1/ 01/ 1/flff) 
[104.76 46.34 246.06 
(17/4) I (2/li - ,1/9/72) 
1404.18! 194.38 617.00 
(18/llt (6; l) (bf 12.72) 
64.17 [156.36 60.39 258.83 
■ <18/11) i (6/1) 12/5/72) 


, 59.78 
1(11/12/74) 
< 54.25 
(11/ 18/74) 
55.08 
(8(1/76) 
4 3A6 
(6/1/75) 
52.63 

62.66 

w 


(2/8/72) 1(13/6/82) 


20-92 

(6/1(76) 


71.20 
(1/12/74) 
46.34 
(2/ 1/76) 
90.80 
[(29/6/62) 
60-39 
(8(1/76) 


29 

j INDUSTRIAL GROUP (496) 

1 149.96 1 + 0.2 

| 14 ’ 6 N 

5.77 ! 

| 10.03 | 

9.98 

149.67, 147.10 146.92,146.061 60.06 1151.63: 69.19 22U.I7I 69.01 
’ 1 1 ( lilflllllf Wl) ! (1/5,721 1(13/12/141 1 

30 

[OILS (4) 

J331J8 |— 0-2 

1 15,18 | 

4.86 | 

[ 7.36 j 

6.99 

I332J0 [329.67 [322.84 ,388.84 (105.83 [338. 18] 105-83, 431.66 87.83 
j ; 1 1 ! | (18/11) | (2/H 1(29/6/69) (22/6AS) 

31 

| 500 SHARE INDEX 

|165.08 j+0.1 

, 14.70 j 

5.63 

| 9.60 ! 

9414 

1164.88 |162.89 1160.66 (160^0 . 63.981187.07] 63.491 287.95 \ 63.49 
| 1 | I | (121Lo| (6/1) [(16/8/72) 1(15/12/14) 


32 

FINANCIAL GROUP 

(100) 


136.02 

+0.4 


5.19 

“ 

- 

136.44 : 152.96 

131.47 

131.43 

66.63 

33 

Banks (6) 


... 

166.68 

-0.2 

17.60 

4.86 

8.66 

8.68 

165-80 ! 162.58 

161.33 

181.27 

62JS6 

34 

Discount Houses (0) 

... 

... 

175.03 

+ 1.6 

— 

7.04 



178.28 j 167.48 

166.68 

166.48 

86^0 

36 

Hire Purchase (5) 

... 

... 

103.68 


— 

6.37 


— 

103.68 101.14 

99.58 

100.16 

44.60 

36 

Insurance (Life) (9) 


... 

117.40 

+ 1.3 


6.82 


- 

115.84 ! 114.67 

113.60 

113.99 

44^8 

37 

Insurance (Composite) (7) 

... 

105.57 

+0.6 

- 

6.50 

- 

- 

104.93 103.80 

102.32 

10232 

44.47 

36 

Insurance (Brokers) 

(10) 


218.83 

+0.7 

9.66 

4.14 

15.61 

15.61 

317.20 <816.73 

815.69 

215.69 

70.45 

SB 

Merchant Banks (17) 


... 

86.31 

+0.2 

- 

6.35 


- 

85.171 83.39 

82.69 

83.30 

32^8 

40 

Property (32) ... 

... 

... 

174.49 

+0.4 

2.78 

2.78 

65.96 

61.64 

173.77 ( 167. 37 

164.41 

165.84 

91.76 

41 

Miscellaneous (5) 


... 

80.39 

+ 1.1 

13.37 

6.76 

11.86 

11.74 

79.49 | 78.50 

78.17 

77.60 

37.65 


1148.48 
. (20 If,) 
Il77.ll 
, (6/ft 
[175.03 

[xg!8 

(10/3) I 

129.31 

. (18/11) I 

123.90 


56.50, 241.41 

4Jf' ~ 


, _ , 66.80 
(6/1) (11/4/72) [03/12/74) 

62.56, 388.52 

(2/1) (2Q/7/72) 

84.13! 293.13 


62/14 
^12/ 12/74) 
81.40 


(6/1 1 (2/7/72) (10/12/74) 


42.8 433.72 


(8/1) i (4/5/72) (IK 12/74) 

44.88 194.46 44.88 


38.S3 


43.96 


252-391 
' (18/11) 
94.97| 

(7 /it 


<22i*i 
BO .81 
(85/11)1 


12/1) (lb/5/72i 
44.47 165.76, 

1 2/1) '(21/4/72) 1(13/12/74) 
68.96, 262.37 i. 65.66 
(7/1/ {{12/ 13/72)1(16/13/74) 
31.21 278.57 1 -51.21 
|7.*1) / ilfM 2« (7/1/76) 
88.19 387.40 1 56.01 
(7/1) (9/11/73) kaw.tt) 
34.78j 303.13 | 33.29 


(10/1) 1(18/6/72) 1(17/12/74) 


42 [ Investment Trusts <50) 


1168.64 |40.1 


2.98 | 4.33 ) 33.831 33.51 1168.50 1167.34 1 166.64 [166.86 


74.61 [178.531 
(6/6) ( 


73.43 245.79 1 71.63 j 
(6/1) (25/4/72) 1(13/12/74) 


«|ALLSHARE INDEX (650) |158.08|+Q.2 


— | 6.47 


— I — 1167.80 1155.32 1153.79 1153.89 I 


62.60 1160.63 1 
II8/U) I 


62.16; 228.18, 61.92 
(6/1) [ (1/6/72) '{11/12/74. 


FIXED INTEREST 


Wed. Dec. 31 


Index 

No. 


Yield. 

% 


44 

COMMODITY GROUPS 
(Not included in 500 or 
AZl-Siare indices) 

Rubbers (9) ... >- 

402.82 

+0.8 

16.91 

8.32 

9.65 

9.62 

! 

399.49 j 388.68 

380^1 

379.03 

281.66 

45 

Teas (9) ... *_ 

118.41 

-0.2 

39J2 

8.75 

3.68 

3.62 

118.69 j 118.23 

116.67 

118.80 

77-27 

46 

Coppers (3) 

261.45 

+ 1J2 

37.80 

6.57 

8.66 

2.65 

258.30 ] 258. 80 

251.97 

262.61 

379.79 

47 

Mining Finance (11) 

115.15 

+ 0.6 

^0.44 

4.46 

1082 

10.82 

112.63 J 111,66 

110.63 

110.78 

86.97 

48 

Tins <S) 

93.54 

+ 2.7 

13.37 

9.66 

10.67 

10.01 

91.12 | 89.71 

86^1 

87.18 

60.43 

49 

Overseas Traders (13) 

227.93 

+8.0 

14.71 

4.58 

8.70 

8.70 

223^7 |2 19.93 

214.00 

212.89 

— 


526.43 281.66f 655.37 ] 84.68 


r | i jgjy &uBgyBi. km£bi 


Toe*. 

Dev. 

30 


! Mixuley ■ Wed. 
ike. I Deo. 
29 24 


Tuesday 

Dee. 

23 


Urrartay 

Dec. 

22 


Friday 

Dec. 

19 


Year 


Than. 

Dec. I «/pj 
18 (approx.) 


78.76 124.57 ; 59.72 
,(11/11) (10/1) (Il/l 1-76) 07/10/70 
1467.74 25 1.971 567.78 j 94.08 
(27/5) j (18/12) ‘(13/7/73) (29/4/82) 
141JW 80.5d 176.90 66.31 
OO/bt iSS/h 122/4/SB, 0O,®,'7«) 
114.49! 68.91 125.43 54.83 
(3/6) 18/I1 '(12/1/73) ,(27/b/71> 

252^5 97.371 252.23 97.37 
gftgi 1 (6/1) 1(20/5/75 ) | (6/1/75) 
since 


1975 | Compile drat 


High I Lew | Higfa 1 Low 


Consols. 2J% yield 

— 

14.67 

14.67 

14.66 

14.74 

14.74 

14.84 

14 A 3 

14.93 

17.52 

- 


1 20-yr- Go, rt- Stocks (6) 

47J0 

J 13.72 

47.34 

47.20 

47.05 

47.02 

46.94 

46.50 

46^1 

38.29 

53.09 

(83/6) 

58.27 

(3/j) 

j 20-yr. Red. Deb. & Loans (15) 

49.62 

i 14.89 

49.57 

49.37 

49.67 

49.50 

49.50 

49.20 

49.23 

37.06 

50.68 

am 

47.30 

(29/7) 

37.01 

iZrl', 

j Investment Trust Prefs. (15) 

46.53 

14.87 

46.79 

46.79 

47.06 

47.05 

47.05 

46.83 

46.73 

36.60 

win 

35.36 
(3/ 1) 

. Coml. and Indl- Prefs. (20) ... 

i 

63.01 

15.17 

62.80 

62.61 

63.37 

63.73 

63.76 

63.59 

63.43 

48.38 

68.02 

47.67 

■fi/h 


125.42 


113.43 


38.27 
(Silflbj 

37.01 
(ilififa 

114.41 \ 24.46 


114.95 I 47,67 


Scctien #r Cram* 
OvdnBoa Tranler* 
EtnUneerinv (Heavy) 
Engineering (General) 
Wines and Spirits 
Toys and Came* 

Office H«j»ipmcnl 
industrial Group 
Mlscellancoes Financial 
Feed Hannlacturlng 



Base Value 

Section or Grooo 

Base Dara 

Base Value | 

31 '12/70 

luaft 

Food Retailing 

29.72/47 

114J3 1 

a.izm 

153^4 

Iowan cc Broken 

29.W47 

9647 

31 02/71 

1S3S4 

Mining Floamt 

29/12/67 

190490 

16/1. TO 

104.76 

All Other 

10/4/62 

learn 

U/Z/70 

135.72 

t Redraiption yield. 

FT-A Clearies 

Indices are j 

16.'1'70 

162.74 

calculated by Enter 

CraimunicaUnns 

Limited (a 

31/12/70 

I2ft20 

Member or ihe Exchange Telegraph Croup] on as . 

31/12/70 

29,02/67 

12 M6 

11403 

IBM 370 computer. 

A list of the const! tie nts W the 

FT-AOuortcs i 


share radices is now avaJIaklo from the Publishers, 
the Financial Times, Bracken Hetase. Cannon Struct. 
Laitfon. 6 CAP 4BY. price 13p. By Inland poet 16p. 
CemmomnaltH lip. Forctgp Z2p. 

COBSTlTlIE HT CHANCES: Mart Products and 
Haring industries have been replaced by Hall Uoyd 
l me (national and Camford Eaginocring (Motors and 
Oistrf baton). Fkst National Finance Core. {Merchant 
Banks) has been replaced by Akroyd and SorithorS 
CMIk, Fbioodal). 


Channel Tunnel jump 

Miscellaneous Industrial leaders 
stirred only slightly in light 
trading. Glaxo shed 3 to 370p, 
but Wilkinson Hatch, with interim 
results due next Tuesday, finned 
2 to I51p. Elsewhere, the recently 
reported campaign by a group of 
MPs to generate support for a row 
rail “chunneT project caused a 
fresh spurt of 27 to Sop in a 
limited market in Channel Tunnel, 
despite the chairman’s assertion 
that the rise was unjustified. 
News of the compromise agree- 
ment for the sale of Slater 
Walker’s 28 per cent stake in 
the company . left Rockware 2 
harder at 71p. while PiDdngton, 
which is to take 19J per cent at 
Top per Rockware share, lost 4 
more to 393p for a two-day fall of 
9. The 1976 Press recommenda- 
tions raised Tozer Kemsley and 
MiObouni 5 to 45p and left gains 
of 3 in Martin-Black. 123p, Cam- 
rex, 40p, and International Com- 
puters, llOp. Thomas French 
moved ahead 11 to 45p In a thin 
market 


Property leaders continued . to 
receive a good deal of attention, 
with prices hardening afresh 
during an active two-way business^ 
An investment recommendation 
spurred English Property forward 
4 more to 65 {p and also helped 
the. 6$ per cent Convertible to 
rise 10 'points to £140. Ihhd 
Securities finned 3 more to 182p, 
while ttfEPC, SSp, and British 
Land, 23$p, both dosed a penny 
higher. Elsewhere, Berkeley 
Hambro rose 6 more to 91p.for a 
two-day advance of 14,- while 
Bernard Sunley moved up . 5 
further to I70p to leave a rise of 
27 on the week so far. The poor 
results failed to deter* Town and 
Commercial., which ended a puny 
higher at 14p. TL Green added 
21 at 22 Jp. • • 


FINANCIAL TIMES ST OCK INDIC ES 


Dte. I 
SI ! 


Dee. 

30 


Dec. 

23 


Dre. 

24 


Dot. 

23 


I>C. 

22 


**■> 


Gananment Sec*-—- - 

RndDiHRoe. ( 

JadmtrlAl Onlinxiy—j 
Gold Mines. 


Old. Dir. Xtrifl S ■] 

KomlngsTridafoUka) 
P/K Batio (net) «U 0)-| 
Deollngv marked-...-. 
Bqnlty tnraorer £/»-■ 
gipnty bargains lotah. 


BABdj 

69-77 

59.65 

59^91 

693ft 

59^2 

45L8C 

69.54' 

69.65 

69.17J 

59.10; 

69.15, 

59-0& 

3086 

376.7* 

374.8, 

368.1: 

363.4’ 

362.8 

563.7 

1612> 

238.0! 

236.4, 

832.7- 

230^, 

231.9 

242.7 


5.58! 

5.58; 

6.67* 

5.74, 

5.76 

5.75 

12 JK 

15.581 

15.58! 

16.83, 

16JJ3 

16.06 

16.04; 

33.78 

9.4 lj 

9.41 

9.26! 

9.15 

9.13 

9.15 

4.13 

6.0031 

4.952 

2.9521 

2.374; 

6.027 

8.343 

4.39* 


67:75, 

28.921 

17.66] 

42^5. 

46.36; 

30* 

- i 

14,89 1! 

9,445) 

6.794 11,096 13,094: 

9,382 


u am. 3713. U am- Norn S3d- 1 pm. 313.6. 

2 njttL 375.6- ^ P-O* 

Latest I nd ex 01-246 882ft 

/a) Based on S2 s»ur cenL corpora lion tw. ibi JmJ-9^1. 

Basis uo clmT Secs. 1M(US6. F^d inL 3926. Xod Ort. Vt/25. 
Hines XV9»'5S. SE Actlvtts Julr-Dcc. 1942. 

•! S.E. ACTIVITY 


GW 


highs and lows 


1975 jSince CompiTatwoj _ 


High D>ir j 


Pm 


Dec. 

31 


Dee. 

30 


Govt. Sew...' 62.34 * 40.18 
, <20;3) 1 (3/1) 

Fixed Inu...; 62.31 60 63 

i |Cl/o) ! <3/li 

Lnd. OnL....> 377.8 
i (19/11) 

GoM Mines. 1 442.3 
. 1 iffiiffl 


146.0 

(6.'1» 

218.4 

( 1 / 12 / 


127.4 | 49.18 | 
j (9,' 1/36) | C&VTC) • 
I 250.4 ' 50.53 J 
>28/11/47) 0/L75) | 
j 643.6 : 49.4 \ 
l'13.'£\73l '/2fi;e/40) ' 
I 442.3 : 43.5 = 
[. 22:5. 75) it*) 10/71), 


Dallv- 

GUi-Cdced..l 152.0 
IndostCrtsti.,/ 197.8 
Speculative 4 48.6 

Totals ■ 136.6 

May Av'r'tiri 
(•ill -Ed ceil...: 133-3 
lndnwrials.J 135-2 
Sueculalive . 35.6 

Total* 97.0 


155.7 
154.2 

38.3 

112.7 


134.1 

130.0 

343 

943 


- Newspaper New Year selections 
aroused a small interest in 
Burra ah, which improved the turn 
further to 32p, and in Oil Explora- 
tion, finally up .4 at 69pl The 
leaders tended to be neglected 
and. while British Petroleum 
remained at 58Sp, Shell eased 2 
to 37Sp. Investment premium 
influences became more a factor 
in Royal Dutch, which reacted g 
to £33{. Elsewhere, Premier 
picked up $ to 8}p .and Siebens 
(UJv.) regained 15 to 275p, but 
domestic market advices annulled 
the effects of favourable Press 
mention on Woods id e-Burinah, 
which slipped 3 to 146p. 


Dunlop featured Motors and 
Distributors, improving 3 to 69p 
following a good two-way busi- 
ness. Lncas were finally 2 better 
at I85p, after 186p. while Auto- 
motive Products, 45p, and Adams 
Gibbon, 47 p, put on 3 apiece. 
Press comment on Slater Walker's 
substantial shareholding resulted 
in Dorada finishing 2 firmer at 


Lourho remained lively in Over- 
seas Traders on the Arab share 
deal and also helped by a. Press 
recommendation for 1976; up 20. 
over the previous three business 
days, the shares improved further 
to 130p before easing to 127p to 
leave a loss of a penny on the 
day. Inch cape gained 5 more lo 
3 SOp ahead of the half-time re- 
port. due in three weeks time. 
Harrisons and Crosfield moved up 
up 50 to 900p and Wm. Jacks 
hardened a penny to 13ip, but 
Great Northern declined 3 points 
to £47 and Stme Darby 2 more to 
97p. 


The sole feature of an othenvise 
lethargic Trust and Financial sec- 
tor were stockjobbers Akroyd and 
Smitbers which rose 6 to 174p fol- 
lowing the annual report. Sumo 
Bros, gained 4 to 56p in sympathy. 

Little interest developed for 
Shippings, but prices managed to 
edge forward in places. Following 
Tuesday's late burst of speculative 
interest, John J. Jacobs, 25p. and 
** Lofs.” 351 p, both improved a 
shade more. I* & 0 Deferred 
hardened a penny at 99 Ip and 
Ocean Transport gained 21 at 
t2SlP. • 

Textiles displayed narrow mixed 
price movements after a very 
small business. Courtaulds eased 
a penny to 149p- Tobaccos traded 
similarly with Bats also a penny 
off at 346p. Sobranie, however, 
were marked up that much to 22 p 
on the higher first-half profits. 

Golds steady 

South African Gold shares 
ended the year on a quietly firm 
note despite the modest 50 cents 
fall in the bullion price to- §140.50 
per ounce and the lower invest- 
ment dollar premium. Rises in 
the. heavyweight issues ranged to 
t In President Brand (£16J) with 
Free State Geduld and Western 
Holdings both i higher at £202 
and £22], respectively. 

The Gold Mines index rose a 
further 1.6 to 238.0, a three-day 
gain of 7.8 but a fall of 115.5 
over the year. The bullion price 
has reacted §45.50 in the same 
period. 

London-based Financials were 
firm on institutional buying in re- 
sponse to favourable investment 
comment. Charter Consolidated 
advanced S to ISQp while Rio 
Tfnto-Zlnc rose 4 to 187p. 


Overseas- based Financials, h 
ever, were neglected but 
Beers were steady at 300p Uesr 
the fall in the investment dol 
premium. 

In Coppers, continued V.S. b 
ing left MJnorco 5 higher at 22 
a two-day rise of 17. Ami 
Platinums, Fotgietersrust rose 
to I52p and Blshopsgale 3 to £ 
on Press comment. 

Australians were genert 
lower, reflecting the fall in 
Investment premium and 
mixed trend in overnight mark 
in Melbourne and Sydney _wh 
closed at mid-day. Pancontinec 
fell 10 to 900p while Mill H( 
tags and North Broken HiU tv 
both 4 lower at 2lfip and 1- 
respectively. 

In firm Tins. London Tin r 
7 io 167p on continuing 
hopes. 

Elsewhere. Anglo United 
fleeted the dullness of the sba 
in Canada, losing 5 to S5p. 


monthly averagi 
OF STOCK ..INDICES 


Her. I .Vl. • Ucl. : 


Financia l Xiiue- 
Gornmnt Sevr. i"S.74- 
Frail Interni’. 63.85' 

IndustruilUnl,' £65.8 

C*old Minos.. -.i £;*);! 
DcoUngi. uikd.) Sjot 1 ’ 

F.T- Ac mane. 

lad. Grp. I4o^l 

OOO-^hnrs- ' 1*1.*®' 

AU-ohare (RjC 164.2? 
aO-veor Go\t 
Hed.CMw i 

Hit 


6t.se 

68.97. 

3674? 

T.ect, 


LEJ24: 6 

S4L 1 32 
267* '£ 

6,004 b. 


_L 


1«754 

lfC.ro 

46.66, 

to.v; 

li 


136.7?' ii 

t-t ;.t. f - iv. 
47.1C-; 4 

4 1 




IndoatnaJ OzUi 375.7 i3l«l) 
All-Share —.! 15SJD6 (31st) 
t CwTKtwt- 


333.1 (111 

tel.81 til' 


ACTIVE STOCKS 


Stock 


No. 

Denomtaa- of ' Closing 
tion. marks price (p) 


Eagle Star “New” 

id 

“Bats” 

Plessey “New” ... 
English Proptry... 
GUS “A” 


NU/pd. 10, 


£1 
25p 

NU/pd. 
50p 


18* 

334 

346 


Change 
on day 
■+ 


- 1 


1975 

high 

19* . 
334 
347 1 


1975 

low 

J3* 
llfi 
164 ■ 


25p 


Llonrho 25p 


RTZ 

Beecham 

Cent & Sbeerwood 
Charter Cons. ... 
European Ferries 
Slater Walker ... 
Assoc. Dairies ... 
Babcock & Wilcox 


25p 

25p 

5p 

25p 

25p 

25p 

25p 

25p 


9 

7* 

- * 

Si* 

. 4)’ 

8 

65* 

+ 4 

93 

25 

8 

205 

+ 4 

226 

86 

8 

127 

- 1 

159 - 

68 

8 

187 

+ 4 

. 211 

80 

7 

345 

_ 

345 

116 

7 

24 

+ ) 

25 

10 

7 

180 

+ 8 

205 

87 

7 

66 

+ i 

67 

25 

7 

28 

+ 3 

108 

17 

6 

213 

+ 1 

213 

43 

6 

73 

+ 2 

76 

25) 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
•Premium. 


Option Report — 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

ings tags tion ment 

Dec. 23 Jan. 6 Mar. 18 Bar. 30 
Jan. 8 Jan. 19 Apr. 1 Apr. 13 
Jan. 22 Feb. 2 Apr. 14 Apr. 28 


“Calls” were dealt in Dufay, 
John Brown, Berry Wiggins, 
Samuel Properties, Amalgamated 
Investment, London City and 


Westcliff. Rosgili, Lourho, 
Bnrmah Oil, Capital and Coun- 
ties, Babcock and Wilcox, Dunlop, 
British-American Tobacco, BOC, 
MEP C. Charterfaall Finance, 
Matthews Holdings, Chloride and 
Tricentrol. No ^mts" were re- 
ported, while “doubles" were 
arranged in MEPC, Lourho, 
John Brown. “Slams,” English 
Property, Chloride and Law 
Land. • 


Industrials 


P.Cwnent..., 

Assoc. Lehure-i 
Uairioyi Book. 
Heec hom ..^..... 
Borco Drug-.... 

ftnrotera 

B.A.T. 


BrittahLeslaaq 
BOO lot 


Burton 'A' \ 

Oodboiyi^.^ 

Coortoald* i 


Di (tiller* 

Dunlop. 

Gen. AeoMentj 
lira. Klectrtc— 

Glaxo.....; 

Grand 

O.UJL *A* 


[Gufirrllon — 

P-K-N ^ 

Hxwker Sidd... 


3 )Hou*e of yrMed 


|LUl 4 

“lBop«” J 

1.0. t 

lloveref*.^. 
Le/ral £ General 
lied broke... 


5ia[IioydB Bonk— 


riofc.*. 

rauim" 1 


|“” ta * a £srl 


MW loud 
N«r’iWe«Bootc| 


6)ar do* Worrantri 


PAO DM. 
Plewra.. 

a.a.31... 

Kook Ora. -A'.] 

Real Jut?) 1 

Rofbmana 


17 [dialer Walker. J 


18 
2 3 
4 



6 

Shall - 

28 

Tmco— ....... 

rburn “A""—.—. 

6 

20 

1 

t 

s 

5 

20 

Tube Invent.— 

27 

Mi nee 


L/«Ueyer— 

40 

Anglo An) er — 

50 

Uu t. Drapery- 

10 

? barter Clone... 

19 

V Iricore— .... 

13 

Jhart’rbTI Kn. 

6 

Williams Hud*n 

4 

3on* !*cdd 

18 

Wool worth* .... 

6 

DeBoer* Der„. 

r s. Oedttid — 

35 

360 

Pro peaty 


StBK Boulder.. 

12 

Amo/, lav 

4j 

Hampton Area* 

14 

UrlL Load 

4 

Bempton Prop- 

4 

Jap. Counties.. 

4*a 

Ktoot 

140 

H.P.- 

B 

Looriro 

13 

Land Sectxrltieo 

ia 

9 

Loral ue 

55 

66 

Peachey.— .... 

6 

Pree. Sleyq 

376 

Tnw.i ft City _ 

4*y 

ItloT.ZInc - 

80 

IWn ft Comm. 

4 

Walkout—..... 

Wee* Areas 

56 

76 

Jfl« 


Weetant IT hr. 

18 

Brit. Petrohntm 
IBurmah Oil — 

42 

4 



NEW HIGHS AND 
LOWS FOR 1975 

The to/ lowing securities number in 
parentheses ■ among those Quoted in the 
Share Information Service yesterday 
-attained new highs and io« tor 1975. 

NEW HIGHS (63) 

-BRITISH FUNDS «»» 

Eachcq. SBC -76:7a TreM. £■»* WM 

EIoa^Uoc 7d;7S Treas. 3ia« -7^)81 

cect-s^gs 

Aust. 6 PC '74/76 NZ -JOC ‘7MB 

Do. Sia* ”75)80 Do. , 6PC '76)80 

BANKS u# 

Smith St. Aubyn 

BUILDINGS <51 

Brcedon Lime Tilburv Contractmo 

Royce, Travis and Arnold 

“"■"■.TBBtta.-oi 

Ho.,L.oyd.nt.. ciNEMAs<ii 

Al ” c lV A stores <3. 

Debenhams Walker CJ.) 

** ELECTRICALS C6> 

Allied Insulators Elect. Rentals 

Dacca Reyroile Parsons 

Do. *A” United Sc I rail ft c 

ENGINEERING (6) 

Anderson Strathclyde Edbro 

British North roo IMI 

Davy loti. McKechnle Bros. 

. ' FOODS (1» 

Assoc. Dalr1( ^ fDOsnuALS <TT» 

Barrow Hepburn Martin. Black 

Boot |H.< Mlln Marstera 

Crest Nicholson Rooner "A- 

Hestalr Russell (A.) 

Inti. Como uters Watshams 

Macarthv's Pham. 

INSURANCES (1) 

Halford Sheaa 

MOTORS (31 

Automotive Prods. Lucas Indx. 

ynt RelnolUng 

NEWSPAPERS <11 

WiUon Bros. 

PROPERTY (Si 

Ena- Prop. 1 2 pc Cmr. Waite and Son 
Evan. o.Leeds sH|ppiHC „ ( 

R»nclm,„ W .> rex7it£S <4f 

Blackwood Morton Illingworth Morrla 
Coats Patoos __,Up. A” 

TRUSTS <21 

Land. Pro,. Tnrogrti orton 

OVERSEAS TRADERS Q) 

AusL Agnc. Berlslord <S. & W.i 

NEW LOWS (3) 

AMERICANS (1) 

Penn-Central 

■ykeCW.J.) I|4DUSTR1AAS (1) 

Century Secs. 

RISES AND FALLS 
YESTERDAY 

Up Dews Same 

British Funds U 4 C 

Corpus. Dora. and 

Foreign Bonds — 10 I B 

Industrials 306 226 1.193 

Ftaundal and Prop. ... 136 U 396 

on* 7 9 19 

Plantation ft 5 36 

Mines 3S 29 tt 

Recent Issues 13 7 .28 

Totals — .....: — SB 348 ua 


MONEY MARKET 


Full credit supply 


Bank of England Minimum 
Lending Rate Hi per cent, 
(since December 24, 1975) 


Day-to-day credit was In good 
supply in the London money 
market on Wednesday and the 
authorities sold a large amount 
of Treasury bills to the Discount 
bouses and banks to absorb sur- 
plus funds. Banks carried forward 
surplus balances, large Govern- 
ment disbursements exceeded 
revenue payments to the 


Exchequer, and a fall hi the note 
circulation was also in the 
market’s favour. On the other 
hand there was a net market 
take-up of Treasury bills, settle- 
ment was made of official gilt- 
edged sales, the authorities held 
maturing local authority bills, and 
oil royalty payments were also 
against the market's favour. 

Discount houses paid lOJ-n per 

cent, for secured call loans In the 
early part, but funds were avail- 


able at 6J-7 per cenL in places 
towards the dose. 

In the Interbank market over- 
night. loans commanded 10J-10J 
cent, at the start, and after 
to 6-7 per cenL, closed at 
7-8. per cent. 

Short-term fixed period interest 
rates continued to falL The three- 
month sterling: certificate yield 
eased to lOft-lOS per cent from 


10&-103 per cent 
Rates In 


the -table below . are 
nominal in some cases. 


Dee. si 
1976 


CMerllng 
fCertiticareg 

of depulii 


Onsnighw*. 

2d»y»nottoe4 
t7 iteya or 
7 ilny* notice. 
One month 
Two months..! 

Three moothB 

Six mnatiu... 
Nine ntaatbsJ 
One year ...... 

Toil yen re..... | 


los-iosa 

lOfc-lOfe 

10h<4Q6| 

lOhi-lOSB 

1078-10:; 

)Q7 a -)Q»« 


Inlpriwnfc 


6-107 B 


10 12-1070 

I0rt-10r 8 

lOJi-lOjJ 

lOK-iCHA 

10iv-10f; 

10|i.l0)< 

tofriau 

lljg.ll^ 


tram 

Authority 

deposit* 


1013-10*4 


1013-10S4 

1034-107 B 


1070-11 

11-lDs 


lllft-llss 

1213-1268 


[Local Auih 

neeotUbla 

bonda 


1143-1034 

UU-lOall 

1114-10^ 

im-ios,, 

lUs-ll 

114-11 

12*8-12 U 1 


Flnanoe 

Honaa 
depcoit . 


11.12 

11-12 

11-12 

1H&-12 

11 * 6-12 

1168-1214 


Company 

(topMU 


ll-lllg 


Dncwul 

nnrkae 

depoclto 


6*1-11. 


93ft-1078 

1068-1034 

lOSfi 

10*8-1063 


Treasuiy 
bills ift 


WA-iois 


Bank 

bills 


— . • r - 


10H-1QS 

IO^IOSb 

-108fl 

IOi*o-10l« 


Pine trade 
bills 4, 


1133-11 u 
11S6-11U. 
11*8-11*4 
11 * 3 . 11 % 

^ ; i Z 


BASE LENDING 
/ RATES 


AFI International II 

Allied Irish Banks Lid. II * 
Anglo-Portuguese Bank Hr 

Henry Ansbacher Ui‘ 

Banco de Bilbao--^.... II ‘ 
Banco de Jerez Hi*- . 

Bank of Cyprus 11 , 

Bank of N.S.W. 11 ‘ 

Banque du Rhone SJL Ili’ 

Barclays Bank 11 1 

Barnett, Christie Ltd.... 12 1 
Bremar Holdings Ltd. 1*2 1 
Brit. Bank of Mid. East 11 T , 

I Brown Shipley 11 c , 

Cayzer, Bo water Co. Ltd. 11^ 

Cedar Holdings 11 e 

1 Charterhouse Japhet ... Ili? 

C. E. Coates 1U? 

Consolidated Credits... 12 ? 

Co-operative Bank *11 ? 

Corinthian Securities... 11 3 

Credit Lyonnais 11 

G. B. Dawes 12 5 

Duboff Brothers 12 9 

Duncan Lawrie 11 5 

English Transcont. 12 5 

First London Secs 11 5 

First Nat Fid. Corp. 12_“S 
First Nat. Secs. Ltd, 12} 

I Antony Gibbs 11 % 

Goode Durrant Trust... 11 % 
Greyhound Guaranty— 11 *X 

Grindiays Bank 11 % 

1 Guinness Mahon II % 

lHambros Bank 11 % 

Hawtin & Partners ... 13 % 

r Hill Samuel 511 % 

C. Hoare & Co til % 

Julian S. Hodge 12 % 

Industrial Bank of Scot 11 % 

Keyser Ullmaim 114% 

Kn owsley & Co. Ltd. ... 124% 

Lloyds Bank 11 % 

London & European ... 114% 
London Mercantile ... 114% 

Midland Bank — . 11 % 

I Samuel Montagu — 11 % 

I Morgan Grenfell 11 % 

National Westminster 11 % 
Northern Comm. Trust 114% 
Norwich General Trust 114% 

Portman Guaranty 11 % 

P. S. Refson & Co 11 % 

Rossminster Accept’cs 11 % 
Scblesinger Limited ... 114%.'* 

E. S. Schwab 12 %J 

Security Trust Co. Ltd. 124% l 

Shenley Trust 124% ; ^ 

Standard Chartered ... 11 % 

Sterling Credit 12J% 

Thames Guaranty 11 % 

Trade Development Bk. 11 % 
Twentieth Century Bk. 12i% 
United Bank of Kuwait 11 % 
Whiteaway Laidlaw ... 114% 
Williams & CTyn’e — 11 % 
-Yorkshire Bank ......... 11 % 

I Members of iba AccopUns Boohs 
coaanWae. 


7-riay Ccpoxtts 7%, l-montb dopMk 

7P4. . . .. . 


t 7-tfay deposits on asms of £1B.MB eadi 
noder 7"i. no to 05,000 7J% salt 
over £3,008 Si%. 

1 Demand deposit &%. 




CORAL INDEX 

Qose 375-386 


LG. iNJktut' " 
GOLD- 138-141 


i Local autarky and finance tuuies seven days' notice, odiers seven days' fixed. • Lonrer-tenn local authority mortgage 
rare nominally three years 13-131 per cenL: fonr years 131-13 S per cenL: five years 131-131 per cenL <J>*Bank bill' rates In 
(able are buying rales for nrlme paper, buying tares for rour-monih bank bills 103-lOi per cent: and four-month .trade bills 
Ui-IU- per cent. Approximate act II ns rates Tor DRotnooth Treasury bills 107 u, per cenL: two-month 1BI53:-I0h6' per eeni.t 
thrcc-nwmh 10l-l47i6 per cent. Acortodmaie sclUns rate for one-month Bank bffla uer ccm.r two-mnnUl 109ft- ID* 

per cent.; and tbrcc-momii I07u-l0i oor cent.: for one-month trade bills 11 per cenL: two-momb 11 per cenL; and three-month 
11 per emit. . ' .... 

Plannee Haase Base Rase (published by the Finance Houses Association) Hi per cent, from January i. Ueartns Bank 
Deposit Rate (or small sons at seven days' nones 7 per ccnL Ooaiins Bank Ratal for’ leading U per- canL Treasury BUhi 
Avenge leader rates or discount lO:64tA per cuu. .... - 


INSURANCE BASE 
j RATES 

t . Atlantic' Assurance ... 12 % 

Cannon Assurance ...... S4% 

it Address shown under . Insurance and.' 


■ Property- Bond table. 
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i §2 This service Is available to every Company dolt in on 
14^1 Stock Exchanges Uuongftont the United Kingdom tor a 
137 fee of £325 per ana am tor each security 
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IMF approves $2bn. 
loan to Britain 


BY JUREK MARTIN, U.S. EDITOR 


WASHINGTON, January 1. 


THE BOARD of directors of the 
International Monetary Fund 
yesterday approved without 

dissent new credit arrangements 
for the United Kingdom of a 
maximum of 1.7bn. Special 
Drawing Rights (about $2bn.). 

One billion SDRS of the loan 
comes under the 1975 oil facility. 
The money will be drawn as soon 
as the necessary package of cur- 
rencies has been pul together, 
probably within the next two to 
three weeks. The remaining 
700in. SDRS consists of a stand- 
by arrangement available for the 
next 12 months, as needed. 

It bad beeu thought that the 
British loan would encounter 
difficulties inside the Fund on 
two grounds; first, objections to 
the British use of import con- 
trols to alleviate balance of pay- 
ments problems, imposed last 
month; secondly, the use of the 
oil facility as part of the pack- 
age — a number of the developing 
countries feeling that the faci- 
lity was designed for their use, 
not to help ease strains on 
industrialised countries. 

In the event, according to in- 
formed sources, this opposition 
did not materialise. The very 
mild nature of the British curbs 
on Imports was probably a 
factor, while the developing 
countries appear to have decided 
not to make an issue of the 
British loan. 

Nor has the Fund imposed any 
stringent conditions in return to 
making available the credit. 
The loans do not fall into the 
high credit tranche category and 
will therefore entail only the 
usual consultation between the 
British Government and the 


Fund and not any form of strict 
IMF surveillance. 

In announcing the arrange- 
ment. the IMF noted that in 
1974 and in the first hair of 1975 
the U.K. economy bad been 
adversely affected by both tbe 
general recession In world trade 
and a number of domestic 
factors, including sharp wage 
and price inflation and a fall in 
manufacturing investment. 

"Since August, 1975. how- 
ever." the Fund went bn. " when 
the Government’s new limit on 
pay rises was introduced, the 
underlying rate of wage and 
price increases has abated. Dur- 
ing the first 11 month of 1975. 
the deficit on current account of 
the British balance of payments 
declined to an annual rate of 
about £l.8bn., compared with a 
deficit of £3.7bn. in 1974. Not- 
withstanding the. improvement 
in the current account a sub- 
stantial financing gap has 
persisted." 

The IMF also ohserved that 
the. British Government bad 
instituted a programme designed 
to bring about sustainable 
economic growth together with 
a reduction in prices and unem- 
ployment. It was taking steps 
to cut tbe public sector borrow- 
ing requirement and to ensure 
that monetary expansion was 
held to within overall economic 
policy objectives. 

The British loan on the last 
day of last year means that, for 
calendar 1975. drawing on the 
Fund, inspired by the world- 
wide economic recession, 
reached new records 4.315bn. 
SDRs compared with 4.053bn. 
SDRs in 1974. Net drawings out- 


standing. as of last December 
15, amounted to an unequalled 
9.047bn. SDRs, way above the 
5.627tra. SDRs outstanding at the 
end of 1974. 

The British use of the 1975 
oil facility brings the total of 
purchases made under it by 32 
countries to the equivalent of 
3.176bn. SDRs. 


Anthony Harris writes: In 
Whitehall there is quiet satisfac- 
tion that the loans have gone 
through “ as expected.” The new 
funds can be expected to relieve 
the reserves from any strain 
from the current account deficit 
-until mid-year, and- probably well 
into the third quarter; by then 
it is hoped that the U.K. econ- 
omic performance— -especially 
the inflation rate and the prospect 
for public sector finances — may 
have improved enough to sup- 
port a return to the commercial 
market for foreign currency loans 
to the public sector. 

Although there are no condi- 
tions attached to the new 
credits. IMF officials did hold ex- 
haustive discussions with their 
British counterparts. The result, 
virtually an uusoliciated IMF 
testimonial to present official 
policies is clearly intended to 
show that -the IMF does demand 
acceptable economic manage- 
ment; -but at the same time, it is 
pointed out. it does rob the sur- 
veillance which might be a con- 
dition of future credits of a good 
deal of its terror. It provides a 
strong motive for the Government 
to stick to the policies it has 
declared, but not to prepare 
fiercer ones. 


Jim Slater cuts 
last SWS link 


BY MARGARET REID 


MR. JIM SLATER has broken his 
last shareholding link with Slater 
Walker Securities, tbe group he 
built up and headed until 
October, by selling his 2ra. shares 
in a £460,000 deal to the Tamily 
interests of his successor as chair- 
man. Mr. Jimmy Goldsmith. 

Mr. Goldsmith will now have a 
personal stake of some 2.7 per 
cent, in SWS. in addition to the 
interest of 6-7 per cent, held by 
his Generate Occidentale and re- 
lated Cavenham and Anglo- 
Continental Investment and 
Finance concerns. 

The price paid was 23p a share, 
compared with a market quota- 
tion which rose 3p after the news 
of i be disposal to 2Sp. The value 
nf tbe holding was less than a 
tenth of the £5ra. at which it 
stood less than three years ago. 

When Mr. Slater resigned just 
over two months ago. referring 
to adverse publicity concerning 
the Singapore-based Haw Par 
Brothers International, which 
SWS formerly controlled, he let 
it be known that he had given 
Mr. Goldsmith authority to dis- 
pose of his shareholding. 

Mr. Goldsmith, who also took 
over as chairman of Lubok In- 
vestments from Mr. Slater, was 
further asked to arrange For 
the disposal of tbe latter’s hold- 
ing of 3m. shares in that com- 
pany. now wnrth some £390.000. 

Significant 

The disposal of Mr. Slater’s 
shareholding in SWS is seen as 
significant in publicly demon- 
strating the break with the past 
in this severance or the tie 
between the company and its 
founder. 

This is regarded as potentially 
important in the context of tbe 
negotiations being conducted by 
Mr. Goldsmith in Singapore over 
the disputed £14ira. loan owing 
to SWS from Haw Par. Related 
to this is the bitterly criticised 
£16m. deal in 1973 by which 
Haw Par bought SWS’s 46 per 
cent, stake in SWS iHong Kong). 

There is no doubt -that s'xanp 
feelings prevail in Singapore 


about the rise and fall nf the 
SWS empire in the Far East in 
the earlier 1970s. Against this 
background, the . ending of the 
link with the former SWS regime 
could improve the climate for 
the next round of the adjourned 
talks, which may well resume 
after mid-January, particularly If 
certain further preparatory 
groundwork can first be achieved. 

From Mr. Slater’s viewpoint, 
the sale of his SWS shares 
generates further cash, in addi- 
tion to the £750.000 yielded by 
his sale in September of 2.26m. 
of his then boldmg of 5.26m. 
shares in Lubok. 

It was emphasised last night 
that the sale of Mr. Slater’s 
shares in SWS had absolutely 
nothing to do with any possible 
repayment of the profits derived 
in 1972-73 from the private 
Spydar Securities investment 
company. 

A recent Singapore Stock Ex- 
change report said that some 
£lra. profit was derived in 1972- 
1973 from Spydar by Mr. Slater 
and five other then senior execu- 
tives of the SWS group concerned 
with the Far East. 

Meanwhile, holders of SWS’s 
91 per cent. Unsecured Loan 
stock 1991-96 unanimously 
approved on Wednesday the 
£3{m. repayment of the stock at 
par and the resultant payments, 
with accrued interest, were des- 
patched the same day. 

• Pernas Securities, the Malay- 
sian State-owned concern, may 
proceed with a scheme to take 
control of London Tin Corpora-! 
tion. even if It does not get the 1 
agreement of Haw Par Brothers 
International, which holds 30 
per cent, of LTC. 

This was indicated in London 
by Tengku Razateigb. chairman ] 
of Pernas. which holds 20 per: 
cent, of London Tin. The com- J 
pany intends to comply as soon i 
as possible with a City Take-; 
over Panel ruling earlier this I 
year that a bid should be made 
for London Tin, and plans to 
move it to Malaysia, where its 
mining interests are. 


Matthews 
expected to 
quit FNFC 


By Margaret Reid 


SOME SEVEN directors or 
First National' Finance Cor- 
poration, the secondary bank- 
ing group whose capital has 
been reconstructed after heavy 
losses, are expected to step 
down in the coming months. 
It is widely anticipated that 
they will include Mr. Pat 
Matthews, who built the com- 
pany up and is a joint man- 
aging director. 

Mr. Matthews and several 
other directors were absent 
from Wednesday’s special 
shareholders’ meeting which 
approved the reorganisation of 
(be company, one of the 
largest recipients of support 
loans from' the big banks’ 
*• lifeboat ” committee. 

At the meeting, the new 
chairman, Mr. John Glyn. dis- 
closed that seven of the exist- 
ing 16 directors would be leav- 
ing the company, including five 
executive directors. 

After the meeting, the other 
joint managing director, Mr. 
Maurice Denton, who had 



Fate of Chrysler 
hangs on Ryton 


vote to-day 


BY PETER CARTWRIGHT 


WITH ALL hat oae of Chrysler's 
U.K. factories having accepted iD 
principle the Government's 
£162m. rescue programme, the 
whole project now depends on 
today’s vote at the final plant, 
the Ryton Avenger car factory 
in Coventry. 

It had been thought that tbe 
Linwood. Scotland, factory might 
have rejected it but a narrow 
acceptance — by 156 votes to 129 
— was gained at- a turbulent 
meeting of shop stewards on 
Wednesday. Other factories, in- 
cluding Luton and Dunstable 
truck plants and Midland plants 
have also voted for acceptance 
in the past few days. 

Ryton Is hardest hit of alL 
Under the scheme, two In three 
of the 3,600 production workers 
and 700 staff will lose their jobs 
with the transfer of Avenger out- 
put to Linwood, where the Imp 
and Hunter cars are to be phased 
out. 

Replacing tbe -Avenger will be 
assembly work on the new Alpine 
model which will be sent from 
Chrysler's Simca plant near Paris 
in kit form. 

The Government has laid it 
down that because of the com- 
plex nature of the plan, which 
seeks to integrate U.K. factories 
with those in Europe, the plan 
has to be accepted in principle 
by every factory before a penny 
of the £ 182 m. will be released. 

All other factories, through 
their shop stewards organisa- 


tions or by mass meetings, have 
accepted tbe scheme. But a 
rather poorly attended mass 
meeting of Ryton employees on 
Tuesday decided to defer their 
decision until to-day, 24 hours 
before the crucial top-level meet- 
ing between national union 
officials, senior shop stewards 
representing U.K. plants and 
management. 

The situation puts the Ryton 
employees in an appalling 
dilemma. What is being asked 
of them is to vote two in three 
or their colleagues' (and perhaps 
themselves) into the breadline, 
and most of them have families. 

What they are being offered 
is statutory redundancy pay and 
only limited volantary 
redundancy to cushion the 
impact on those who joined the 
company most recently. But at 
Ryton- and elsewhere talks have 
been taking place between 
management and shop stewards 
on how the redundancies could 
be cushioned- 

Tbe mass meeting will be pre- 
ceded by a meeting of the joint 
stewards’ committee. They know 
that a negative recommendation 
will almost certainly be endorsed 
by the mass meeting and that 
this could kill tbe whole project 
and Chrysler with it involving 
25,000 people and another 20,000 
in supplying factories. Their 
unenviable alternative is a 
recommendation involving the 
loss of jobs. 


Steel unions plan 
active resistance 


BY JOHN ELLIOTT, LABOUR EDITOR 


STEEL industry union officials 
are now drawing up plans for 
resisting the British Steel 
Corporation’s programme of 
economy cuts which could lead 
to industrial action being staged 
in some steelworks this weekend. 

But there Is as yet no sign 
of any major upsurge of mili- 
tancy and both management and 
union leaders still hope that 
they will be able to come to some 
deal with the BSC next week on 
achieving the economies without 
trouble. 


First, however, on Sunday the 
BSC will start pruning shift 
working which draws expensive 
premium wage payments and 
only enough work will he done 
to meet orders for steel, to main- 
tain essential stocks, and to keep 
abreast of maintenance work. 

Local union officials intend 
that their member^ should report 
for work as normal on Sunday, 
so challenging the management 
to order them out of the steel- 
works and send them home. 

-National union leaders have 
appealed to tbe BSC to avoid the 
trouble this could cause by 
allowing normal shifts- to go 
ahead since there are to be more 
talks with the Corporation after 
its Board has reviewed - its 
planned economies on Monday. 

So far BSC has refased to 
chaage its plans but what might 
eventually happen is that only a 


few hundred men will be affected 
and there will be little spin-off 
action. But the mood of some 
of the steelworkers was demon- 
strated in the last few days when 
workers at the Shelton Bteelworks 
in Stoke decided to- report for 
work as normal and local union 
officials at Corby in Northampton- 
shire said they would recom- 
mend strike action if men :were 
sent home. 

During the national talks 
which will take place next 
week the BSC will be trying to 
persuade the unions to take 
steps to eliminate unofficial 
strikes and also to forgo or to 
delay cost-of-living pay rises 
which could add 5 per cent, to 
basic rates later this month. On 
the other hand, while divided 
on the strike and pay issues, 
the unions have mounted a 
major campaign against the 
BSC's plans to stop guaranteed 
weekly wage payments in ten 
days’ time and to prune shift 
working, as well as to stop the 
replacement of workers who 
leave the industry. Tbe BSC’s 
objective here is to cut the 
220.000 workforce by 44,000 
over the next two years. 

The aim of next week’s meet- 
ings will be to see if a compro- 
mise can be found -from these 
differing views. 
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U.S. forecast 


Weather 


U.K. TO-DAY 

N. areas: Wintry showers, bright 
intervals. S. Scotland: Rain 
hecoming brighter. S. England: 
Rain generally. Mild in S., rather 
cold in N. 

London, S.E., Cent. S.. S.W. 
England, Channel Isles 
Cloudy, rain becoming persis- 
tent. Wind S.W., strong or gale. 
Mild. Max. 11C (52F). 

E. Anglia. E. Midlands. E, N.W., 
Cent. N. England, Wales 
Cloudy, ram clearing. Wind 
S.W.. strong or gale. Mild. Max. 
9C f48F). 


Mr. Pat Matthews: £25,000 
a year salary 


BUSINESS CENTRES 


Lake District. Isle of Man, N.E. 
England, Borders, Edinburgh, 
Dundee, S.W. Scotland, Glasgow, 
N. Ireland 

Rain or sleet. becoming i 
brighter with showers. Snow. on 
hills. Wind N.E„ moderate or 
fresh. Max. 5C (41F>. 

Rest of Scotland 

Wintry showers. Wind N.E„ 
fresh or strong. Rather cold. 
Max. 2C <38F>. 

Outlook: S. areas, mild with 
rain, otherwise rather cold with 
bright intervals. Wintry showers, 
night frost 
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joined the Board from the 
National Westminster Bank 
last year, said ibe changes were 
to M slim the Board to a size, 
that reflects its on-going poli- 
cies.” 

Mr. Richard Langdon, deputy 
chairman, remarked after the 
meeting, of the directors who 
would depart: “ Some have 
already sought belter pastures, 
others will be seeking them at 
our request.” 

Other directors who were not 
present at the meeting in- 
cluded Mr. F, C B. Bland, 
Mr. J. E. Bardwell and Dr. 
B. J. A. Bard. The names of 
those who are to step down, 
apparently, will not be 
announced until after service 
contract arrangements are 
settled. 

Mr. Matthews is understood 
to receive a salary or £25,000 a 
year under a contract running 
for several years from 1973. 
Mr. Deqlon said: 44 Service eon- 
tracts are not of a kind lo make 
it a prospect that compensation 
of very large sums will lie 
paid.” 

FNFC incurred a £ 73.4m. 
loss iu the first half of last 
year, and at the peak had 
support loans of £360m. from 
the 44 lifeboat ” committee, 
though this amount has since 
been reduced. The capital 
reorganisation proposals now 1 
approved were worked out to 
avoid the need to place the 
company in liquidation. 

FNFC shares closed jp up at 
2Jp on Wednesday, 


All of which have combined to 
persuade the Administration's 
economists that 7 per cent, was 
not attainable in 1976. That they 
should now be projecting as low 
as 5 per cent., however, is excep- 
tional. 

. In a survey of 24 leading 
economists taken by Business 
Week magazine last month, only 
three were as pessimistic as the 
White House now apparently is: 
all but one forecast a reduction 
in unemployment whereas the 
consensus view on inflation was 
for some abatement from present 
levels. 


However, the survey made 
little mention of the one factor 
that most disturbs the Adminis- 
tration at the moment — the lack 
or consumer confidence. This 
suggests two related conclusions: 
the first is that the ravages of 
the recession in 1974-75 were so 
deep as to prompt a radical 
reappraisal In consumer atti- 
tudes: tbe second is that, because 
of both this and the widely held 
mistrust of politicians that 
stemmed from the Watergate 
scandals, the Americas citizen no 
longer so easily believes what be 
is told by his leaders about the 
state of the economy. 


Continued from Page 1 

New Year’s Honours 


director of Hamworthy Engi- 
neering. 

As in previous years, there 
are no awards for political ser- 
vices. but two MPs receive 
knighthoods— Mr. Peter : Kirk, 
for his services to the European 
Parliament, and Mr. Tom 
Williams, QC, for services to tbe 
Inter-Parliamentary Union. 

Knighthoods for services in 
broadcasting and the- newspaper 
industry go to Mr.- Hnw 
Wheldon, until recently man- 
aging director, television, of the 
BBC; Mr. Denis Forman, chair- 
man* of Granada Televisiqu; Mr. 
Frands Boyd, former ' lobby 
correspondent of the Guardian, 
and Mr. H. B. Boyne, political 
correspondent of the Daily 
Telegraph. 

Sir Ranald Leach, senior 
partner of Peat Marwick 
Mitchell, and president of the 
Institute of Chartered Account- 
ants from 1969-70, receives the 
GBE for public services, and 
Mr. Peter Carey, Second Perma- 
nent Secretary at the Depart- 
ment of Industry, becomes a 
KCB. 

Other new members of the 
Privy Council are Mr. Albert 
Booth, Minister of State. Em- 
ployment, and Mr. Denis Howell, 


Minister of State, Sport Mr. 
John Diefenbaker, Prime Minis- 
ter of Canada from 1957-63, 
becomes a - Companion of 
Honour. 

Among businessmen who re- 
ceive the CBE are Mr. Geoffrey 
Chandler, a director of Shell 
International Petroleum; Mr. 
Edwin Chappell, chairman of 
the National Ports Council; Mr. 
Alex Moulton, inventor of tbe 
Moulton bicycle; Mr. Norman 
Payne,' chief executive of the 
British Airports Authority; Mr. 
Jack Strowger, managing direc- 
tor of Thom Electrical Indus- 
tries; and Hr. Adam Thomson, 
chairman of British Caledonian 
Airways. 

Awards for services to the arts 
are headed by a knighthood to 
Mr. Richard Attenborough; the 
film actor, producer and director, 
and by Miss Janet Baker, the 
sinner, who becomes a Dame. 

Novelists Miss Iris Murdoch 
and Miss Enid Bagno id, and Mr. 
Antony Hopkins, the composer 
and conductor, receive the CBE. 

Hr. Harry Corbett, ’creator of 
Sooty the puppet Mr. Harry H. 
Corbett, the actor, and Miss 
Jacqueline Dupr6, tbe cellist 
receive the QBE. 
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Forecasts for the 


, ^ t 


company sector 


The company sector could be 

heading for a record financial Tnrlex TOSe 0.9 to 375.7 

surplus in 1976. That, at any 

rate, is the view of the National 
Institute of Economic and Social 


Research which has forecast a ^though there inn» «gn* 
surplus of £1.5bn. following a ** industrial 
£0.1bn. surplus in 1975 and a Picking up agmnit is likelv that 
deficit of £3.3bu. in 1974. This this mainly reflect Jhe Keenness 
is broadly in line with the Bsgak ofrompanies to build up their 
of England’s view, while am«ag ba ^ deposits. - 

the stockbrokers Hoare and£o.„ The banks say that Mmpanies 
Govett go as high as £3bn„ are anxious to “crease thmr 
partly because of an 6ptimisft!*/acitities even, thoush they are 
view on the balance of - w not being taken _up atthis stag£ 
ments. Phillips aDd Drew is the And some of recent ts 
odd man out. suggesting -r a issues have represented little 
deficit of £0.4bn.. since it- is “Ore than an insurance aga ns 
more bearish about the level of Shortages of working capitalat 
stock appreciation than other -*>®e future date. Company 
forecasters. treasurers are trying to cut 

down the chances of being 
_ - crowded out in any credit 

Mock volumes .Market tussle between tbe 

But all these projections arise public. and private sectors, 
out of some depressing asstttnp- ’if the forecasts of a company 
tinns about economic gtAwth sector surplus are to be be- 
this year. The volume of -tapi- tieved, there is little threat or 
tal investment will again .such a squeeze developing 
decline — Wood Mackenzie; for during .1976, since in these cir- 
instance, suggests a 10 per cent, cumstances companies would 
increase in money terms. 1 ; And have no need for higher 
after 1975’s sharp redurtions in borrowings. Of course, the 
stock volumes — some 3 per cent, picture would change if the 
after nine mnnth»~no recovery economic recovery were to de- 
ls expected in the current year,- velop sooner and more sharply 
and indeed the Bank expects the than expected. This might 
rundown still has some way to happen, for instance, if the 
£ 0 . - Government were to launch a 

At the same time, profits, are major reflationary move in re- 
now. recovering. The consensus sponse to continued high un- 
view is that gross trading profits employment levels, especially 
will rise by around a fifth this at a time when price controls 
year, and net of stock apprecia- were still rigidly enforced, on 
tion the improvement could be historic cost profits. Rising 
even sharper. But the; stock world commodity prices might 
appreciation forecasts show also put pressure on corporate 
some wide variations, dependent finances. But these threats tn 
as they are on delicate assump- company balance-sheets look 
tions about internal inflation more like a. worry for 1977 
and commodity price levels. than For 1976. 

The improvement in the com- 
pany sector’s financial health Electronic Rentals 
has already become clearly . 

apparent in the Department of Electronic Rentals has risen 
Industry’s figures for the short- a fifth to 72p and a market 
term assets and liabilities of a capitalisation of £40m. since the 
sample of large companies. Net beginning of December, and its 
liabilities of £2.5bn. in the £23m. acquisition of TV rental 
fourth quarter of 1974 have assets from Philips lends power- 
since declined to £l.lbn., and ful support to this strength. The 


The offer document, evpecte. 
later this month, will contai: 
profits forecasts for the enlarge.! 
group for the year ending Marcl 
1977 — not as rash as it migh 
seem, considering the nature n 
the business and the size a 
the deal. In the circumstances 
the published profits for the An- 
halt of 1975-76 arc not tiw 
relevant: they show a 15 pej 
cent decline to £2.7m.. but at 
underlying improvement of 
fifth after adjusting for re 
organisation costs and th 
disappearance of Camping Ga 
profits. 


FINANCE, INVE 
YOUR 1976 G 



To get you off to the right start in 
1976, the 1C has produced a special New 
Year issue this week. 

It contains: 


Plus 


analyses of suitable investments for 
different classes of investor 


For the Businessman 

* a comprehensive forecast fpr the 
economy, in down-to-earth practical terms 

* a review of the outlook for currencies 
with special reference to sterling . 

3= forecasts for raw material prices 

* interviews with leading international 
businessmen about world trade prospects 
and the business outlook . _ 


❖ arguments for better treatment of the 
investor 

❖ all the regular features on company 
analysis, finance and investment 


Be sure to get your copy of this 
valuable business and investment guide 
to 1976 -on sale from your newsagent 
now 


For the investor 

£ strategy for maximising returns from 
gift-edged and ordinary shares in 1976 

# a review of stock market sectors with 
specific share recommendations 

# a review of overseas markets 

# our- ABC guide to yields on all forms . 
of investments 


ON 





Mokesfcenseof finance, investment and business^ 
Now more than ever, you need iL 
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deal will- increase its U.J 
rental income by nver 30 pi." 
cent., and its density of sets pt 
branch by anything from 6 t 
31 per cent., depending on ho - 
many of the new shops arf 
closed down. The impact c * 
cash flow and profiti, will 1 
significant: as a guide, arour 
£17m. of the bid is to > 
financed hv a loan from Philip 
and this will be repaid nut i 
cash flow generated by th 
acquisition over a three-ye: 
period starting this summer. 

There are shorter ter 
benefits too, for the Treasut 
has agreed to a substantial i. 
crease in ER's dividend. Or 
reason is that around £3m. « 
the cost is being financed b 
a share placing, in order tn kee 
Philips’ stake in the enlarge 
equity below the important J 
per cent. mark. More importiin 
the whole bid rests on ER 
ability to secure early coove 
sion of £3.1 m. of its loan. Wirt 
out this, the pro forma equil 
wouid rise to roughly £21 n 
(including around £7'.m. s. 
goodwill) compared witht del 
of over £50m.. which would h 
in excess of borrowing limil.- 
But the balance is more iha 
restored by early conversior 
and this seems assured since th 
final dividend for 1975-7 
together with the interim fort 
cast for next year represents . 
gross 3.4Sp per share, aa in 
crease of 77 per cent, nn [lit 
1974-75 rate. 
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